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What  Industry  Is  Doing  To  I  International  Relations  and 

Balance  the  Budget  Export  Trade  The  Key  to 

o  r.  _  X- . i  Continuation  of  Recovery 


TORONTO 

IOC.  A  COPY,  $3.  A  YEAR. 


Tax  Burden  Of  Corporations  Rises  From  5%  To  12.9'’c 
Of  Gross  Income  In  10  Years 


New  C.B.A,  President 


_  '  ’  Industrial  and  coiniuorclal  ooritorations  in  this  country  Lave  contribut- 

Markets  rlu^rate  As  Proof  Is  ygpy  largely  on  a  rapidly  growin;<  scale  to  the  public  oxchcuucr  in 
Sou^t  Of  Fnendliness  recent  years  as  a  result  of  efforts  on  tlie  part  of  governmeot.s  to  balance  i 

Towards  Industry  budgets  by  lucrotising  tben  sources  of  income  rather  than  by  reducing  ' 

TRADE  BIG  FACTOR  expenditures  •  ! 

_  This  IS  Ki ai)]iir;il]y  dcirionstratrrl  by  tigures  extracted  from  tbe  revenue 

Ane-lo.Amerirjin  Relatirms  And  ‘‘'^counts  of  a  group  (»f  leading  e/mipanicH  for  the  past  11  years  by  -Ihi' 
Anglo-American  KelaUoiw  And  Times.  These  fi.gttres  show  that  aggregate  taxes  paid  by  li! 

U-uropean  And  rar  astern  selected  corponnions  during  tlic  year  lO^ii  were  equivalent  to  12. D'’;  of' 


European  And  Far  Eastern 


Situations  Are  Important  In-  total  gross  ini-ome  of  tlie  companies.  'I'he  majority  of  the  companio.s 
flucnccs  deduct  only  federal  inoomo  tax  as  ;i  se]>;nate.  item  In  their  profit  and  lo.ss 

_  account;  Iieiue  tltis  total  tax  figure  doc.s  not  include  sums  paid  out  in 


\  \  ITII  evidence,  of  a  moderate  taxes  by  these  organizations. 

\  V  r.-.-c .  si..!!  Ml  in  siomn  Somo  of  tlic  Companies  chosen  for"*"  ' 

.  '.  ,  .  M-  cT  purposes  of  this  compilation  MCr’ATI  1  TIARIO  DV 

directions,  .i  levelling  off  of  export  ta.xes  before  showing  gross  1  1  li/liu  Olf 

trade,  and  tlie  economic  indices  tend-  income  up  uulil  a  few  .xears  tigo;  |  _  _ 

tug  downward  for  the  time  being,  hence  it  is  impossible  fo  obtain  com- i  DC  A  ITU  A  AMAf 0  A 

I  after  a  long  (icriod  of  lecovery,  at-  parativc  figures  lor  all  12  of  llte,  DU/aA/n/illilUllJ /illU 
I.  .  1  ■  •  ,  .  .1  1-  cori)oration.s  buck  through  tlie  II- 

teutiou  ts  being  given  to  the  beating  ,j,3„  UVnpA  DCPnPTrn 

of  such  current  developments  as  the  g  companies  paid  out  only  5.7^  III  1/llV  llill  UAlJbl/, 

Anglo-American  treaty,  the  special  per  cent  of  .gross  income  in  faxes'  _ 

.session  of  Uongress  at  Washington  while  In  1927  only  5  per  cent  of;  Said  To  Be  Seeking  Basis  For 

and  the  war  situations  it.  Kurope  yZl:  Agreement  On  Power 

and  the  bar  l'.,ast  in  their  beating  ,220  corporaliouj  Question 


after  a  long  (icriod  of  lecovery,  at¬ 
tention  i.s  being  given  to  the  bearing 
of  such  current  developments  :is  the 


!  Profitable  Marketing  Of : 
I  Third  Of  National  Produc- 
j  tion  Involved 

BANKERS’  ANNUAL  i 

I  President  Logan  Reviews  The 
Economic  Situation  -- 
Policy  In  Alberta 

'  By  S.  H.  LOOAN. 

I  In  Fresidentlftl  Address  to  Annual  i 

ing  of  the  Canadian  Bankers  A»sociation 


Bonds 

Stocks 
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Members 

7  k#  Tfv*nn(o  Scocit 


10R0NT0 


and  the  Far  East  in  their  bearing 


Question 

ion  the  extent  and  duration  of  what'mx  burden  has  increased  by  near-?  -  i  prr.-i.jom  or  -j  no  eiinnciun  cansors 

.  is  now  accepted  as  at  least  a  minor  ly  160  per  cent.  Provincial  and  mu-  REVISED  CONTRACT?  [at  ti)p'^anniial*"inXting  bfid  in  Tor- 

I  set-back  to  the  recovery.  Ilowc'cr,  nicipal  taxes  have  risen  in  recent  -  on'.o.  Thur.-day,  is  a  native  of  tiio 

I  ,  ■  years  along  with  federal  income  The  Ontario  Hvdrn  nmler  ne.v  -'^lavitiines.  I'orn  at  .‘Sydney.  rHpr  j;r..- 

:  the  consensus  of  op.u.ou  among  tn-  that  with  payment  for  these  ch airmail. ip  did  noi  Tc  n^ch  !""• 

idnstrial  and  financial  leaders  and  of  taxation  not  included  on  time  in  siarting  negotiation.s  for  t  ‘■oV' Can.-X 

j  economists  still  is  that  what  is  being  the  tax  item  of  several  of  the  com-’  new  contract  with/  Beauliarnois i  hn.xine.ss  life  lia.s  been  siwnt  in 

I  experienced  is  an  adjustment  in  too  panics,  it  is  reasonable  to  a.ssnme?  IJgh:,  Heat  &  Power  Co.  T.td..  oper-!'^**  _ 
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COURT  SUGGESTS 
COMPROMISE  ON 
ABITIBI  SCHEME 


ly  I  mi  per  cem.  riuviuviaj  auu  .mu-  ......  i  i  ;  ,,,p  an,i„ai  nieiUng  b/>ld  In  Tor- 

nicipal  taxes  have  risen  in  recent  . . —  on*..  Tbur.-dny.  is  a  native  of  tii.' 

years  along  with  federal  income  The  Ontario  Hj’dro  under  new  -'^''‘'■iiiines.  tH.iii  at  .‘<ydn.>y.  rapr,  j;r..- 

tax,  so  that,  with  payment  for  these  chairmanship,  did  not  lose  mt.ch  :  iwri/itn^ai'' 

forms  of  taxation  not  included  on  time  in  siarting  negotiation.s  for  a  Hank  of  Canada  .sin<-r  i't.ti  and  ins 


presblant  of  The  Canadian  Canker.s'  this,  the  toiirlh  year  of  recovery,  it 
.\.‘;.‘»o/:iatioii.  .siiccerding  S.  H.  Logati.  Was  of  more  than  normal  propor- 


The  economic  advance  of  r  anad.t  '  I  ,  ij 

during  the  twelve  montlis  enUin.g ,  |  _ _  |j 

September  w  as  the  greate-sf  in  any ,  I  "  ' 

annnul  period,  o-xcept.  one,  of  the  i-tut  ' 
decade.  Tlio  sole  exception  wa.s 

the  twelvemonth  ending  September,  ATI||RI  ilL 

I'iSt.  when  rclea.se  of  the  pent-up  ”1/11  1  vrt  1 1  vll  Vl 

ik  PROpm  tay 

Siate.s  arising  from  the  .National  Re-  V»l/»  I  l\vl  III/ 
eovery  Act.  exercised  a  most  pro-  •  wrv  nYiriLir'Cir 

gres-stve  influence  upon  busine-ss.  U||l  III  KIINIIhmW 

I-Yoni  the  autumn  of  1931  the  ad-  riH/  I  I/UJIllLuJ 

Vance  wa.f  more  gradual,  but  in  - - 

this,  the  fourth  year  of  recovery,  it  Bui  It  Will  Have  An  Effect  On 


'rapid  progress,  attended  by  over-  that  the  Increase  in  tbe  percentage  ating  subsidiary  of  ®oauliarnnis  ^ 

.pccu...,o..  c.  am...  rsSsts  S";:?./;;;.,';;;  VARGAS  COUP  MAY 

I  j  the  Cleveland  economist  states  the  q-he  following  table  shows  the  have  been  underway  for  «omo  li.mr: _ _ _ _ 


I  fions.  I'vcn  exeeedin,g  that  of  1928 
and  1929,  and  of  such  scope  as  to  ro- 
.siorc  prosperity  over  a  fairly  large 
ptirt  of  the  Dominion. 

A  number  of  stimulating  factois 
conlributod  to  the  remarkable  de¬ 
velopment  of  Canadian  economy  in 
the  last  tw'clvemonth.  World  indus- 


Dividend  Policy  Of  The  Bin 
Corporations 

INTEREST  TO^ CANADA 

Toronto  llnreon  The  Hnancfol  Tim*. 

Toronto  A  modification  of  tiie 
Cniled  States  ta.v  on  the  undl.siribnr 


j  the  Cleveland  economist  states  the  q-jig  following  table  shows  the  have  been  underway  for  some  lime, 
I  definite  conviction  that  “this  is  not  trend  of  taxation  in  relation  to  j  row  looking  towards  an  .agreement? 
a  new  depression  getting  under  way,  Bross  income  of  the  companies  cho- 1  on  a  revised  contract  that  would. ; 
'but  it  is  another  serious  decline  in  ‘^**1  ‘-’mPilntion  between .  doubtless  involve  an  out-of-court: 

,  ,  , _ 1926  and  1936.  _  |  settlement  of  the  company's  suit 


but  it  is  another  serious  decline  in 
the  recovery  phase  of  the  intermin¬ 
able  old  depression  that  has  been 
with  us  since  1929”;  he  sees  this  as 
"the  sixth  serious  set-back  since  the 
bottom  ot  the  depression  was  reach¬ 
ed  in  1932.  There  are  indications  of 


Cross  incoru 

■  e  f  axe-s  to  Incon 

1926  a 

78.2  16, o') ! 

1.993.969 

3.1 

1927  a 

85.338.477 

4,255,1  70 

».o 

1928  b 

I  18,67  1.409 

1), 827.677 

v8 

1929  b 

HO. 740, 4*^^’ 

8  943.3‘>4 

0.4 

1930  b 

124,680.01  1 

7,108.43^ 

5.7 

1931  b 

1  16,892.270 

7.452,40.. 

6.4 

1932  a 

87.216,071 

5.747.73: 

f).h 

1933  b 

97,394.921 

7,043.‘5^>h 

7.2 

1934  c 

I  49.645. 23i. 

14.967,687 

10.0 

1935  (1 

162,925.531. 

M.O 

1936  d 

184.49l.57h 

;  i  7'.  \  -•111 

a  7 

compani«“* 

h  8  companies 

c  1 1  con\apnl«'* 

d  13 

companie-H 

Some  Intel'' 

;-stiiig  1  r'‘uds 

Pow'cr  Corp.  It  is  reported  in  fin-.yAD^Av  ^OTIP  MAy  production  rcccnrh  rose  to  .a  income  of  corporations  scem.- 

ancitil  circles  here  that  pourparlers  T  illVUilu  VVUI  Iflri  1  level  actually  above  that  ..f  I92!t,  •*-‘'^u''od  and  w  ill  appij  „„  i;iv!,,;a;n 

h<avn  been  underway  for  some  linici  •  wt  mT/WflfDI/Y  w/v  although  not  all  major  national  unii.s  ,  of  surh  rno/lific.i 

row  looking  towards  an  .agreement?  |y|LAiy  lull||.||IUl  |||  reached  that  zenith  of  iire-deprcs- i  is- still  unknown  but  out  of  tp, 
on  a  revised  contract  that  would.;  l»lLl/lll  ilvlllllIU  IV  .ii/.n  activity.  France.  Relgiiim  and  gained  since  the  .a  .  v.  p 

doubtless,  involve  an  out-of-court  nn  1 'JII  VIY  £ /riXf /W '  Fnited  State.s.  foi-  exainjilc.  approved  in  .Itiue.  l!i;j:j.  liip  ■ 

settlement  of  the  company's  suit  KkA/II  I  K/II  I  ||||i  '*"nigh  rat-sing  industrial  producliou  '  developed  an  exircnuT  .  siroi;. 
against  the  provincial  power  com-'  1  llfl V  1 1 Vlx  ;  i,f,yQj,d  ,j.|p  depression  low.  did  not  opinion  against  the  tax  aii.i 

mission  which  has  been  taken  to  - -  -  i  increase  it  to  the  height  of  opinion  i.s  now  well  tepresente  i 

the  Privy  Council  by  the  Ontario  No  Indication  That  Foreign  while  divergent  trends  in  tliese  and ; '*’•  Foiigres.n.  Politieiun.s 


J  government  following  decisions  in 

’,  4  f.avor  of  the  company  in  the  Ontario 
i.7  Courts.  These  negotiations  have 

reached  .a  point  where  it  i.a  a  que.s- 
lion  of  the  ultimate  terms  of  the  rc- 
10.0  vised  contract  r.ather  than  whether 
n  o  there  will  be  a  revision. 

.  When  the  Ontario  Hydro  can- 


Owned  Utilities  Will  Be 
Interfered  With 

TO  RESPECT  CAPITAL? 


"the  sixth  serious  set-back  since  the  i^sis^iort  /.  82^6;-  7  8  Kwernmeut  following  decisions  in.  Owned  Utilities  Will  Be  ; 'onoiis  other  countries  have  been  ^  f’>'-'''ne3smpn  pro 

bottom  of  the  depression  was  reach-  929  b  ho '740  tup  8'943.394  k.4  favor  of  the  company  in  the  Ontario  WSth  noticeable  m  the  past  few  years.  On,  f-‘aimed  in  ]9.)6;  that  the  effects  of 

bottom  of  the  tlcpresston  was  reach  1929  b  7.,n8.48s  7.7  Courts.  These  negotiations  have  Interfered  With  the  other  hand.  Great  Tlri.atin.  Ger- 'vould  be  Injurious  to  bus, 

•?d  in  19oi.  There  are  indications  of  |  |<,3i  1,  116.892.270  ;  reached  .t  point  where  it  i.a  a  que.s-  r.r-cTir-^T'  m-r  a  i  •>  many  and  the  Scandinavian  conn-;  particularly  bu-slness  that  was 

growing  confidence  as  shown  by  the  j’Tj"  97'39V92i  t.olsiooM  t"  <ion  of  the  ultimate  terms  of  the  re-  TO  RESPECT  CAPITAL?  tries  surpassed  by  wide  margins  all  recovering  from  depressiou 

attitude  of  investors  in  thi.s  view  of  1934  c  I49.’645.23ii  14.967.68?  10.0  vised  contract  rather  than  whether  -  previous  records.  Coincident  with '  *°®®*^*^ 

tlie  situation  and  outlook  '92.925. 53o  i:.89i.6?  i  11.0  there  xvill  be  a  revision.  Toronto  Bureau  The  Financial  Hmaa  1  this  greatly  accelerated  pace  ini  .V*  many  cases  the  tax  on  undis 

184.491.776  9.1  12.9  When  the  Ontario  Hydro  can-  Toronto. — In  the  name  of  a  dem- 1  world  industrial  activity  there  wa.s !  '“come  has  been  a  boon 

Factors  Which  Have  ^  7compainr/.  'celled  its  contracts  with  the  Quebec  ocracy  "moulded  to  Brazilian  neccs-  an  upturn  in  international  trade  to  ‘  shareholders  since  companies 

Bearing  On  Trade  i  b  Scompanie-  power  companies  in  the  Fall  of  sities.”  the  Brazilian  constitution ;  a  point  practically  equal  to  1929.  :'''®'’®  forced  to  pay  dividends  that 

,  .  r-r  .  •  -  n  1 1  comapnir-  lfi33,  Beauharnoi.4  xvas  supplying  it.  ""s  discarded  this  xveek  and  Presi- :  There  wa.s  a  corresponding  forward  I never  have  been  paid  othcr- 

-Negottations  oetwten  urcai  i...  .-oin  d  1 2  compame.-  under  contract,  xvith  129.900  h.p.  at '  dent  Getulio  Varga-s  assumed  dictate- |  surge  in  Canadian  exports  to  a  near- j  which  were,  in  reality,  un- 

and  the  United  States  have  proceed-  Some  Intei'esting  1  rends  ^  a.  price  of  SI 5  per  horse-power.  The  rial  powers  and  promulgateil  a  new  record  peak,  the  benefits  from  which  ;  .ihstified.  Canadian  shareholders  in 

ed  to  a  stage  where  an  early  an-  Some  Interestln.g  trends  are ;  contract  provided  that,  h.s  from  Oc-  ronistitution-  which  eliminates  the  .spread  to  all  of  oiir  industries  and '  companies  have  been 

nouncement  ot  a  reciprocal  trade  shown  In  the  figures  for  the  indivi- ;  tober  31st  1933.  the  ajiluunt  of  en-  elections  scheduled  for  January  1,  to  all  classes  of  our  people.  With  1  f'coeflttod  by  these  extra 

•,r-rppm,>nt  ts'antirinRted  The  effect  ^““1  companie.s.  The  Bank  of  Mont-'  ergy  taken  by  the  Hydro  would  be,  "“<1  permits  him  to  remain  in  new  production  records  establi.shed  i  aB^dends  which  more  than  offset  the 

“  ‘  V.  ,i  veal  paid  In  federal  and  provincial  j  stepped  up  to  196,000  h.p.  -and  that,  ^ff'®®  f®v  another  six  years.  This  '  in  tlie  metallurgical  and  chemical  1  (now  reduced  to  5%)  levied 

of  such  an  agreement  on  the  three-  03.8  per  cent  of  its  gross  In-  as  at  October  31st.  1936  and  there- '  penetrated  the  veil  of  censor- ;  units,  m  the  manufacture  of  news-  “f  source  on  dividends  paid  b\ 

cornered  trade  between  Canada,  the  come  in  1936  and  25  per  cent  in  after  until  1972  an  amount  of  2, TO.-  ^hji>  that  has  shrouded  the  country  print  paper  anij  wood  pulp  and  In  - corporations  fo  Canadian  share 

United  Kingdom  and  the  United  1935.  Thi.s  compares  with  only  6.4!  900  h.p.  would  lie  taken.  By  the  de-  S'fce  a  state  of  war  w-as  declared  on  certain  plants  devoted  to  machinery  holders.  A  modification  of  the  tax 

St  ites  is  iiroblematical  but  the  Bieo  P®''  of  income  paid  In  Faxes ;  eisions  brought  down  in  the  Ontario  ’^v'oher  2  last  to  permit  Nargas  to  j  and  other  equipment,  Canaditin  in- '  .““‘^'®fv'huted  net  income  will 

during  the  vear  1926.  Gross  income  j  Courts  In  the  .suit  of  Beauhai  nois '  d'lell  Incipient  Communist  revolt,  du/ttrlal  operations  rose  above  those  ®®vP®vation.s  to  conserve  work - 

1.S  seen  as  an  imporiani  one  m  ce-  ^,,3^  was  16  per  cent  lower  than :  against  Hydro,  the  eontract  was  de-  ''  •'e  news  cau.scd  Brazilian  bonds  |  of  192't.  Gon.struction.  formerly  the  capital  and  provide  for  plant  ex 
mcutlng  Auglo-.Americuu  relations  jg26,  but  taxes  paid  were  morej  dared  valid  and  the  company  ob-  9nd  shares  of  Iliaziliaii  companies,  out2itn,nding  laggard  in  the  biisi-  Pension  without  recourse  to  new 
and  in  establishing  a  basts  Utr  the  than  200  per  cent  higher.  j  tained  -a  jud.gmcni  for  the  value  of  Brazilian  T  raction,  Liglit  ness  revival.  Increased  by  about  :  Conversely  It  will  tend 

expansion  of  lutcruatloual  trade.  liuiierial  Oil  Co.  show's  an  In-  power  not  taken  subsequent  to  the  f  Bo'ver  (  o.  to  break  badly  in  the  one-quarter  over  the  preceding'  ®  (jduce  the  amount  of  extra  divj 

'I  h.,  nroL-TPs.,  it  I’liioni-iiii  and  far  crease  of  almost  109  per  cent  In  per-  cancellation.  Tt  appears  iinlikdv  London  market  on  November  11  .and  tweh'e  months  and.  though  still  of  <0  be  paid  at  the  end 

I  he  Diogiess  ot  Guioptuu  ann  tar  ions  to  gross  that  t'he  decision  of  the  Onlario  •‘^ocmntics  w  ere  pi  ovisionally  .  subnormal  proportions,  has  now  the  ’>8  while  some  oorporation.s  ma, 

Eastern  hostllitlea  and  uegottatiuiis  during  a  9-year  period  1928!  Courts  will  be  rover.sed  by  the  | •’^"^Pended  from  trading  by  the  Lon- ;  greatest  x-oiumo  since  1931.  It  is  im- 1  to  veer  to  extreme  con-se.rvali.sm 

have  a  bcaiTng  on  the  British  iiuiul-  jbe  percentage  xvas ;  vy  Council,  hut  some  doiibt  exists  ^''"'k  Exchange.  ^  portant  to  note  also  that  the  most  '“dividend  payments  in  order  to 

tions  inogiain.  In  which  t'liuada  Is  i  7.2  while  last  year  it  was  14.2.  Gross  In  financial  circles  as  to  how-  a,  P”  '  I'n''.’  “'“vked  gains  have  been  made  in  'he  pa.xments  tiiai  they  could 


United  Kingdom  and 


States  is  problematical,  but  the  step  Pc  cent  of  income  paid  In  Faxes :  cisions  brought  down  in  the  Ontario  ^ 

. . during  the  year  1926.  Gross  income  j  Courts  In  the  suit  of  Beauhai  nois  d"®"  fn®' 

P  jjj  j<)30  10  jipr  cent  loxver  tlian :  against  Hydro,  the  contract  was  de-  '  *'®  i'®'®'* 


London  niarkm  on  November  It  and  tweh'e  months  and.  though  still  of  pa.vments  to  be  paid  at  the  end 

sncli  securities  were  iirovisionally  '  subnormal  iiroportions,  has  now  the'  w'hlte  some  oorporation.s  ma.'- 

.siispended  from  trading  liy  the  Lon- ;  great e.st  r-olumo  since  1931.  It  is  im-i'®“d  to  veer  to  extreme  ronse.rvatisni 
don  ixiock  Exehangc.  portant  to  note  al.so  that  the  most  dividend  payments  in  order  to 

On  Friday.  November  12.  the  marked  gains  have  been  made  in  the  payments  that  they  could 


,  h.is  been  offUtlally  tiidIcateU.  'vitb 
Judge  Seen  Appeal  From  What-!  i claiion.stii|,  to  Cuiiadlun 

ever  Ruling  He  Might  Make  |  "h"""ou  uianuraciui as  well 
And  Further  Delay  I «',7pom  or  materials  for 


takii.”  a  mm  e  nroi.iuieiit  part  than  'ncome  In  'l  Aid' was  abour21  per ,  .iudgment  calling  for  reinstatoment  '  “P®"®'' .  hranches  of  thi.s  important  indii-Mry  '"-f  f^rd  to  u.ako  in  19';6  and  1.937 

akUi,,  a  luo.e  inoi.iment  pa  t  uu^  higher  than  in  1928  but  ta.v' of  the  contract  and  restitution  for '  '  ' -mmlo  at  1 compared  with  -re.sidenfi.al.  business  .and  indnstr.al  'hi.ssibty  the  be.st  ex.amplc  F>- 


niuniitou  maiiurtictui  <■  ivh  well 
as  Ilie  c.^iioi  I  of  miiteiTals  for 
iiuinlttou./  uiaimfacturciL  But  even 
grealci  .itliritloli  la  I'eliig  ilcvotod 
to  till!  altllildc  ot  lln'  Hiio.M'VClt  ad- 


Tofonlo  Bureau  Tha  Financial  Tlmaa  !  f;n'iitci  .itli  ritloli  Is  I'eliig  ilcvol 
Toronto. -AVilh  I'otirt  bearings  on  I  „,,iia(lc  ot  Hm  ib.o.MVClt  1 

tlir.  reorgan.zatton  of  Abttibt  IWer  , 

X-  Paper  f'o.  ad.ioiirned  from  Mon- 1 

day,  N'ovemlier  15.  until  Thursday,  i  “®t''"''®  tow  ards  Inisliic.ss  which  I  ^ 

rcprc.sentatives  of  all  interrested  par  :  marked  tlic  oiinilng  of  the'  .special 
iici;  were  in  cuiiferonce  this  -w eeU  1  :,i  \\'ash1ii.;toii  ?«,x".lii;V 

:n  an  effort  to  actiievi'  an  ii.grecmciit  j  ,  ,  ,  .1  <  n  . ,  ’  i’ 

with  the  liondh'dders"  Ri'iirc.senta  Business  Looks  riopctuilv  1  ' 

live  ('ommillee  that  would  oiiviatcTowitrd  Washington 
the  iiec.sMty  of  liirther  protracted  a  ^  r..ri..*ed  by  the  --lock  mark.. 
court  pcssluns  whlcli.  it  I.s  admitted,  ,  ,  .  ,  ,  ■ 

would  only  lead  F)  an  appeal  As  atl.m-  of  u  .hange  tu  policy,  in  19. ,J 

F  ile  Finalii'ial  T'ime-s  grx's  to  pre.s.s  !  •*'  \\  n.--tiliii;loii  oiwards  biisiuc.ss  , 

-.1  i;,  too  I'.'irly  to  l(?port  the  micce.ss  ;  imm-  i.ccii  i  c.,/..siir  tug  luul  li.ive  leml 

It  any  achieved  by  those  confereii-  j  iciinii  ot  , 

.es.  Ibe  court  hearing  liavln.g  again  ,  .  ,,  .  . 

.  ,  r,,,  ,  ,  fuloiirt'.  iiou^'v  t’t  ilu'  I  ,  Yoiir  tli. 

iieen  ad.iourncd  nnttl  I’lnirsday  af 

ti/rnoon,.  From  reliahle  .soilicos  It  Is  Iiro.gratii  (.-  im.-ttii.g  wllli  au.'Iliiiig  roniii.iii 

under-stood  that  virtual  agreement  imt  plaiii  .sailing,  amt  tlo'ii  aic  even  P" 

has  been  reach.'d  het ween  the  Boud- ,  as  lo  wln-llier  the.  1 

holders'  Defimsive  roinmilter  and  '  ^  ,,  ,  ,  ,.  ,,.1  ,...1...,., 

,  ,  ,  ,  ,  1  .  ,.r’  fricmlU  ge.sliiic  lnilH..itcil  in  tlie  pi 

preferred  .sliat  eholders  niiull  modlfl-  1 

cations  of  the  Itiplev  plan.  8iich  ;  posul  f..  ml.ln-t  cvce.c-  pioitt.-.  .1 
proposals  for  modification  w  ere  sub- 1  captFil  gatic,  la.vc:-,  to  cm /Mo  ntge  I 
initted  to  ,to,sc]ih  P.  Ripley  and  tnem-  j  dnstrtal  .'vpatist/'ii  tr  .■,in>*ere 
hers  of  h.s  Ilondholde.s'  Represet.  .0  f 

fative  f  (imiiiittce  on  W  ednesday,  and  ,  . 


j  pa.vmienis  ••  .'ii  income  tax  alone—  power  not  taken  hetwron  its  cancel- 
!  luive  lintrcased  by  over  140  per  cent,  lation  and  1  einsfatonient  could  bei 
'ell  I  rnteriiafl.uial  McKel,  present  com-  enforced  if  the  Hydro,  with  the  sup-, 
for;  i>.Liiv.  hart  a,  gi'o.ss  Income  of  SIR,-,  port  of  the  Ontario  government.' 
/i'll  i  ""''‘  ''95  til  1928.  'hr  riist  year  of  its  shotild  choose  to  ignore  it.  On  tlie 
.  exl.ifeiicc  itiid.patil  tn  in.-ome  and  otticr  hand,  it  pointed  out.  the, 
'  fr.uictiise  t.ix.'-;  t're  Mini  of  J1.1SS.-  Hepburn  'idminisfration  is  likely  to' 
^''■■'6',9,  or  7  4  pei-  .  .-iP  In  |9"2  pcrcen-  go  far  in  its  effort;;  to  avoid  the, 
lit  I  t.ige  of  laws  iia9i  (o  g.  os.s  Income  proti.ibil  ity  of  an  .adverse  decist/nt 


t.ige  of  1 

a\os 

i  pn' 

'ti  ('J 

1  i-rrus, 

s  Income 

w-im  -itilv 

o  » 

I-’..i 

\»Mr 

1?':Hi,  .ui 

gros.s  iri)' 

nf 

Inrnmc 

.-i.ii'l  fiiie 

3'hls' 

e  l^ 

1  XUS 

nmou 

ii'lii-g  to 

r;  GG'.i 

\V( 

•re 

or 

15.5  pel 

.•cut.  ITii 

la  II 

In  taxes 

1"  i.rii.?a 

lilt 

UMIlf 

»  Wf 

I.s  more  itian 

.t.'iihle  1; 

ist 

yn;i  1 

lat  It 

was  ill  i 

I'F'S  .111.1 

CAUF 

Uy  . 

)  limes  wh 

at  It  w-as 

in  i:i::2 

1,1  ibt.'w 

(U 

..r.-’t 

orinr- 

has 

doulded 

Its  gmss 

it!F« 

MU*' 

diM’i 

II'-’  th» 

•  p!l  sf  1 1 

power  not  taken  hetwren  its  cancel- ' ‘'V  .'‘'"'T  ™  P'’''®®''i“«  ®9nstruction- which  have  c.alle.i  fc 

is-;;?  ---- 

WUl  Noranda  Again 

h...,,.  .he,  Make$J.7S  Payment 

H.  p  n.rn  'nimmts  r.a  ion  ,s  "'<®'v  a  M'.  Adams, -secretary  of  '  - -  . 

ill  I'l'.  '  f  *  "  1.  I  B''azilian  ’fraction.  i.s  reported  to  With  action  by  directors  of  Nr 

pi o  M  )i  1, .1  o  ^  an  .a.  \r>>e  ‘-d® ‘'■'tn ;  x-ri,]:  ‘•There  Is  no  re.-ison  10  lantla  Mutes  on.  the  second  half  d 

i\  t.io  I  rivy  ouncil  'expect  any  results  adverse  to  the  x’dcnd  on  tlie  company '.s  stock  ant 

.-  e  app.ireiil  barrier  'o  sign  ng  of  from  last  week's  imlitical  ''ipated  any  day  iniw,  there  i.s  cot 

,a  new  contract  n  th  BeatiTt.arnois  j,,  jjrazil.''  Subsequent  rocov- '  suierablc  conjecture  in  financial  cii 


construction —which  have  culled  fop .  ^a-nadians  of  such  forced  iiaymcnts 


is  tlie  .811  paid  on  preferred  rluire 
by  Tw-iii  f.'lty  R.apid  Transit  c.i.  hi 
December,  193«.  and  the  «7  paid  on 
the  .same  stock  last  .July  Aiiothiv 


»T  J  A  •  aOU  tP.'  pa  iU  ot 

Wtll  iSoranda  Again  same  stock  last  .Jnly  Aiiothe 

Make  $J,  75  Payment?  of'  Americ.i  Inc  wliicti  was  force. 


-  .  to  issue  stock  .-igtits  jn  i;.;;.;  jind  pro 

With  action  by  directors  of  No-  pasc.s  to  do  .so  n.gain  to  met-t  <  ort  o, 
amla  Mutes  on.  the  second  half  di-  phint  exptnisioa  whiR.  an  extra  di.-> 
’dend  on  the  company '.s  stock  anti-  detid  of  50c  per  share  wa.s  paid  !:t 
ipated  any  day  miw,  there  Is  con-  Decemhet.  1936  the  annual  dl.?dend 


idnstrial  cxiitinslop,  tt.  .incore  01 
'  mcrel.v  n  poltthul  uiantjeiivi  e  to  fa.- 


.'itiir.s  tuit  tncoinc  'ax  payments 
mil  ot  '  oil-  J  tmir.'  greater  last 

I’resldcnt's  ,  year  Ih.iti  the,.-  wore  111.  1926-27.  Tills 
Ii  au.'Iliing  conii>aii.' .  a  cliain  sfote  organl/.a- 
ii  aio  even  pa'.s  fairly  fio.aty  miiniidii.il' 

i;t\os  in  addition  |o  its  fi'dctal  In 
iM-iiuu  line  ta.v  Not  operating  in  tlie  ino 

III  tlie  ino  ,  ince  itf  Qnetiec,  Itow  ever.  It  I.s  Ind- 
pioltt.i  and  let  situated  Ilian  some  otlier  ,gro 
iom  n?-;e  In- i  ®®®J’  mofit  cti.iir.s  m  titi.s  ic- 

^  \  gat'd, 

um.i.n.  01  ^  During  tlie  in  years,  betweem  1927 
aivre  to  fa- I  ir,00  yfontreal  Ligh*.  Hrat  21- 


iFontinncd  on  rage  St 

New  C.  B.  A.  Officers 

Officers  ot  »lic  '  anadnan 
Bankers  Aesoci.-iii.m  rtected  .at 
the  arinnal  meet  I  tig  at  Toron¬ 
to  on  'rinir.sda'  .ire  S.  G. 
Doltson.  presiilci.t ;  i.  c  presi¬ 
dents.  H.  B  Hc.iiwood,  Bank 
of  Toronto;  H.  F  F.itterson, 
Bank  of  .Nova  Soiia.  <  harles 
.''t.  1‘lerre,  Banqiic  '  anadienne 
N.1I Ion-ale.  and  lai  k.-on  Dodds. 
Bank  of  Moiilrca’ 


coii)t  in  Brazil."  Subsequent  i-ecov- '  suierablc  conjecture  in  financial  cir-  r.ate  was  rai.sed  to  .'!!2  and  tb  >  e  I" 
cry  in  the  market  for  Brazilian  ■  cle.s  as  to  w  lietlier  another  $I  75  '  tjio  I'o-tKibility  of  .-nioUior  extra  at  the 
sliaros  at  least  reflects  cc.s.sation  ..f  payment,  ciiual  to  dkdiursement  for  end  of  1937,  Fanny  Farmer  'Candv 
I'aiiic  selling.  'lie  firs'  half  of  1937  and  tlie  second  .'■'hops  liic.  was  rtill  another  Instance 

M'hile  the  Brazilian  Governuunt  half  of  last  year,  will  lie  made  If  of  an  evtrti  dividend  being  naid  dtie 


Brazilian  Governincnt  half  of  last  year,  will  lie  made 


/f  an  evtrti  dividend  being  paid  dt. 


maintains  a  ri.gid  cen.-oi. ship  of  new  s' 51.75  i.s  paid  for  the  .second  half  tt  to  ilie  tax  on  undistributed  net 

desjiatelics.  and.  tis  a  result,  tlie  full  ' will  nietiii  ditlrit'uiioii  for  Ilie  year  mcoiiie  although  in  this  case  the 

effect  of  the  new  order  Is  difficult  e/jij.al  to  83.50  a  share  a.-  compared  cnmp.sny  w-as  well  able  to  make  such 

to  appraise,  that  which  i.s  known  is  with  .83.00  a  share  ui  19;’, G.  riavmcril  and  tim  effeet  of  the  tax 


to  appraise,  that  which  i.s  known  is  with  .83. 
Ill  some  degree  reassuring  1‘rp.si-  Karnir 
dent  5'argas  htis.  denied  ilitii  Ins  ti.s  niipear  t 
snnipilon  of  liietatorial  power  means,  of  .?1.75 


with  .>,>.00  a  share  ui  19;’, G.  titiymenl  and  tim  effeet  of  the  tax 

Karnings  of  the  cnmiitiiiy  would  was  merely  to  offset  an  overly-cou 
uiipear  to  ju.stify  a  second  paynienr  servativc  ilividend  policy  RemiD.e- 


?  sumption  of  liietatorial  power  means  ,  of  .?1.75  For  tlie  first  9  month.s  .  tori-Rard  paid  extr,a  div  idends  m 
j  Fa.scisni,  althoiieli  Ttie  Vnll  Street,  of  tlii.s  year  net  was  esiim.atetl  .at  stock  to  con.serve  cash  and  ha.s  tp. 
I  Journal  suggests  editorially  that  the ,  euuivalent  to  $3.29.  a  share,  Fven  erea.scd  its  dividend  rate  and  numet - 
;  new  constitution  oinbodle.s  'wo  basin;  allowing  for  only  50  cents  .a  share  ous  other  eases  could  be  cited.  The 
;  pouits  of  Intcgralisla  policy,  «  nio-  i/o-ng  earned  for  the  final  quarter-  'net  result  of  any  matcrtal  modific.i- 
1  (i"onlinucd  on  itace  Si  !  aiipare.htly  .a  nic.agre  estimate  de-splto  tion  of  the  IT.  S.  tax  on  undislrituitc-il 


court  licaruiits  wcie  to  be  resumed  i  ®"'L'Ttt  «  detour  for  the  New  Peal  I  Rower  gross  earnings  increa.aed  by 
Thursday  at  to  39  am  Fntes.s  an'  iinrado  J'rom  day  to  da.v  buslnca.s :  22  per  cent  but  taxes  paid 

.igreeniciii  is  re.o-hed  ttm  Abititu  re- ^  £,,„(|,ueijt  iind  pulillc  couflduriee  as  fContinued  on  Page  4i 

orgatii/aliou  will  leiiiain  Iiefore  the '  ,  ,  ,  ,  .  fiii.-fM  ii..  r  ■  "  ■  "  ■  - . . — I 


uirls  for  a  iiei  tod  estimated  .it  two 
■ars  at  least. 


seiiltmeut  iind  pulillc  couflduriee  as 
reflected  by  tho  marUel.s  fluctuate 
as  M’ashliigtoa  news  Is  given  various 


Mhilc  all  ii.iitics  arc  agreed  th.it  :  Interpiutatiou.s  us  lo  what  may  even- , 


(t'oiitiiiiicd  I'll  ptige  8) 


Index  on  Back  Fase 


fiiato  legislatively. 

M'liPthet  repre.senting  a  genuine 
etiaugo  I'f  flout  towards  liusiness,  or 
if’oiittnued  on  Rage  8)  i 


Mixing  Finance  and 
Tourism 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Premier  A.  A.  Dy.'art  of  New- 
Brunswick  can  be  credited  with 
having  killed  tw-o  birds  with  one 
stone.  His  letter  included  in  tlie 
pro.spectus  offering  $6,500,000  of 
New  Brun.swlck  debentures  is  in¬ 
tended  primarily  to  sell  the  dcbcu- 
t tires  hut  tt  is  largely  devoted  lo 
the  subject  of  roads  on  which  the ' 
province  will  have  spent  $18,294,000 
tn  the  five-year  period  endin.g  Oc¬ 
tober  31.  1938.  On  the  back  of  the 
prospectus  is  a  m.ip  of  New  Brun-s- 
wick  showing  these  816  miles  of 
newly  paved  main  trunk  highways 
which  nearly  encircle  the  province. 
Bond  lionsc.s  send  ouf  tens  of  thou¬ 
sands  of  prospectuses  on  a  loan 
such  as  that  of  .New  Brun.awick  and 
since  every  prospective  bondbuyor 
can  be  a-'.^iimcd  to  be  the  owner  of 
a  motor  car  this  prospectus  may 
well  be  a  bigger  tioo.st  to  tourist 
traffic  than  if  is  'o  bond  sale.*  — 
and  tourist  traff'c  '.'.ill  bel;i  balance 
tb.at  budget. 


NftV 

I’rovince  of  -\v  yv  Bruntict^^ick 
Bonds,  due  November  l-5th,  1947 

Payablc’Canada  and  New  Vork. 
Denominations :  $1,000  and  $50" 

Price:  99.7.">  and  accrued  intcic-sl, 
to  yield  4.03 


New  Brunswick  is  the  largest  nf  Canada's 
Maritime  Provinces  and  over  4<')'''’’e  of  their 
population  is  resident  in  the  Province. 

Proceed?  oi  this  issue  will  'le  ‘J^cd  largely  for 
Toads,  wlncii  it  is  anticipate'"}  will  considerably 
stimulate  tourist  traffic. 

Desciiptne  circular  will  be  {orwarded  upon  request. 

Moodn  (iuiicly  &  Company 

Limited 

.850  St.  James  Street,  Montreal 

rni.truo.N’r :  H.vrbolr  ,21J1 


;  aiipare.ntly  ,a  nictcgre  or-limate  df-apito  tion  of  the  IT.  S.  tax  on  undislritmtc-il 
i  'he  decline  in  the  market  for  cop-  net  income  will  undoubtedly  result 
I  per -.N'oriirida  could  report  $,'1.79  a  In  a  more  conservative  dividend  po 
share  on  its  .'fock,  teav-irig  a  good  Miry  bv  such  companies  in  1938  irre- 
I  margin  after  payment  of  $3.5iJ  a  ■  spcctlve  of  the  trend  in  bustnes.s  dur 
'  share  in  dividen/i.s.  The  cond’iiion  iug  that  year.  The  effect  of  greater 
'  of  the  eompany’s  balance  sheet  is  |  conservatism  In  dividend  payments 
such  ttiat  the  'timing  back  of  any*  wilt  naturally  be  reflected  in  the 
great  proportion  of  carning.-5  into  j  market  for  the  shares  of  such  com 
surplus  is  unnecessary.  panics. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMlTflON  Secubitibs 

OaRFORAnaN  UMITED 

TORONTO  MONTHtOM.  WINNIPBO  VANCOUVEK  WgWYOWK  1,044 DOW, KNO. 

275  St,  Jom.e»  Street  Weat,  Montreal 
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^OVCCUU]  ^ 

^7  J 

AND  KNOWING  CONDITIONS 

BANK  OF  MONTREAL 

F.sTAnr.isHFn  isv? 

MODERN.  EXPERIENCr.n  RANKING  SERVICE 
.  .  ,  tht  outcome  tf  yejrj*  surceafuf  fipersticn 


COTTON  FABRICS 

AND  YARNS 


I  ACCTIDAXir*!?  r'll/CAI  rests  Iiimii  Ilie  nationiil  gov- 

nuJulinllLIj  IllVljll  ,  PMiiiionf.  British  ('oliiml)la  has  gone 
'  ■  a  long  way  to  lielji  those  who  are 

j  DV  OADT  NO  TA  V  '  fUstress  as  a  result  of  the  econ- 

j  D1  lliilll  llV  lilA  depression.  It  has  done  proh- 

1  '"nre  In  this  regard  than  has 

Iral  nP AxP  IN  R  I'  '  elsewhere,  hut,  niiieh  as 

lllvllliilOE  111  D.  V.  '  *’h''  Iiiiinanitariati  iinimlses  prompt 
.  ,  ns  so  to  do,  it  is  a  .niainfost  inipos- 

_  I  rk  ill  Li  D  '  ■'<ihility  to  take  rare  of  unemployed 

reasM  In  Debt  Have  Been ,  p.,,-ts  of  the  liominionas 

Result  Of  Direct  well  as  tmr  ovmi.  anti  there  are  a 

Relief  .aii'at  many  transients  on  our  relief 

_  list  today  seekin.g  rehtihililation  in 

AS  TO  SINKING  FUNDS  i  P'-.'>vineo. 

_  "It  IS  most  .gratifying,  however, 

_ 1  n..  I 'o  announce  that  there  will  bo  no 


Increases  In  Debt  Have  Been 
Result  Of  Direct 
Relief 

AS  TO  sTnI^G  funds 


Is  Apple  Preference  Menaced 
By  Anglo-American  Treaty? 

Nova  Scotia  Growers  Much  Concerned  At  Prospect  Of 
Concessions  To  American  Exporters  —  Appeal  To 
Imperial  Fruit  Conference 

GROWERS  OTHER  DOMINIONS  ALSO  CONCERNED 


.V/  .ratifving,  however.  I 

D  -i.'  c  “TT'  JO  lui-  '  .  I 'o  announce  that  there  will  bo  no  Halifax.  —  Concern  over  posHlhle  dollars  In  the  apple  industry  of  this 
rosinon  txplauied  By  Minister  taxation,  and  that  it  is  ehandonment  of  the  preference  held  Valley. 

•In  Presenting  Public  Accounts  ii„ppj  n.vcmies  this  year  Knglish  markets  by  Can-  ‘"I'he  ptefnrenee  on  r.i.niied 

Future  Faced  With  Cour- i  win  yield  a  surplus  .sufficient'  to  “PP'e  grower.s  over  ap-  apples  under  the  Oiiawa  .^g^ee- 


Sp.clil  Corre»pontli-iic» 


provide.  If  not  all,  at  least  the  great-  P**  growers  in  Iho  United  States  menfs  r.iihstanfinlly  stimulated  the 
or  proportion  of  direct  relief  costs,  'hroiigli  the  19.12  Ottawa  agreement  Investment  of  capital  in.  by-products  , 
I'hai  capiuil  hovrowlngs  win  be  con-  I"  expressed  in  well  informed  cirnles  plants.  Production  and  export  of 
fined  mainly  to  works  proJect.s  in  this  extensiv*  apple  growing  pro-  those  proiliu-tq  since  the  agree- j 
connection  with  iineniploynient  re-  ’lb”  Nova,  Scotia  rnill  meats  has  increased  from  (l.noo 

lief,  and  the  proceed.s  of  former  bor-  Orowera  have  been  In  cable  commii-  cases  to  ?2fi.onn  e.ases  In  '92(1.  Plant  | 


Victoria.  _  British  Columbia  will  |  fined  mainly  to  works  proJect.s  In  this  extensive  apple  growing  pro-  those  proiliu-ts 

n«vieio  Hinkiiic  fuiid  with  iineniploynient  re-  '1'*"’  Nova,  Scotia  rmll  ments  has  in< 

continue  to  neglect  BlUKm.g  lUU  . .  1 -  tlrowem  have  been  In  ealile  eomnni-  naana  tn  aaft  nnn 


;  lief,  find  the  proceed.s  of  former  bor-  urowera  have  been  in  cable  comnin-  cases  to  ?2fi.onn  e.ases  In  '92(1.  Plant 

;  paymeuta  and  it  will  continue  rowings  will  be  ample  to  cover  prac-  "Ication  with  the  National  Farmers’  capacity  has  i.ncre.asod  (en-fold. 

*  borrow  for  relief  work,  but  with  to-  ^  ncallv  all  of  the  other  contemplated  Hulon  of  Great  Britain  and,  also,  th'-  '‘a  similar  development  lias  taken 

venues  steadllv  mounting  the  gov- .  capital  projects.  Imperial  kb-iiit  Conference.  Thcp,  are  tri  ennneetinn  with  the  maiiti- 


venuej  steadily  mounting  the  gov- .  capital  projects.  imperial  »'’riiit.  t.onroi  ence.  ^  i  nr 

ornment  hopes  to  come  near  a  bal-  “'VVe  are  coiisolulating  our  hard-  ^'>''1  Seolin  association  culls  aiton 
.'ihced  budget  next  year.  Hon.  .lohn  earned  imsltion  and  preparing  for  the  'ion  to  the  fact  that,  despite  the  dot  v 
Hart,  minister  of  finance,  told  'he  future  in  a  sound  aiid  tiriidcnt  man-  favor  of  tha  C.a.nadian  produces 


faclure  of  evaporated  and  detiydrat-j 
ed  .'inptes.  At  present  ten  factorie.sj 
are  operating  the  app'e  producing 


logi.siiuiire  in  presenting  his  1927  U‘-r.  and  no  tufoi  t  l.s  being  spared  to  applo  exporters  from  the  Un'ted  B,-pa  three  of  which  were  creeled 

liudget  speech.  No  changes  in  tax-  improve  gencrall.i  oiir  financial  po-  ^^tates  have,  thi.s  season,  sent  to  the  since  1922.  'I  hc  nt'ier  seven  have 

uflon  wei  e  announced.  In  tlie  next  sitton."  Old  (.ountry  markets  a  (juantily  remodelled  the'r  (ii  ints  and  In¬ 
fiscal  year  the  gnvt'rnnieiit  expects  — -  -  equalling  aliout  one-half  the  (  ana-  creased  the  caiiaciiy.  The  prodiic- 

to  pay 'out  nearly  S28.00(',00tt  on  vur* !  p  If  1  I  f  P  I  I  f  dl^  exports.  lion  of  evaporated  apiiles  in  Nova 

rent  running  costs  apart  from  un-  :  N  |¥|  ll||  |•A||u  ||w  T^he  matter  has  become  one  of  vl-  pcotia  bv  iiounds  in  1922  was  1,- 

. _ a'i,i„  -nriT-oaonfs  ,  ta  VlXllli  1  Is  tat  loinortance  In  view  of  talk  of  a  <)c«  fiai  ..„,i  i.,  m-r 
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To  Market  Our  Foodstuffs 

By  D.  n.  MeKF.NZlE, 

Vice-President,  United  Grain  Grnwere  Limited 
Frnm  en  Addreee  to  the  Rotary  Club  of  Montreal,  Nov.  Ifith. 


fiscal  year  the  government  expects  | 
to  pay  out  nearly  $28,000,001'  on  cur-  i 
rent  running  costs  apart  from  un-  : 
einployinent  relief.  This  represents  i 
an  increase  of  about  $600,000  over  | 
the  actual  O-xpendlfures  of  the  cur-  : 
,  rent  year,  an  lncrca.se  of  $2,500,000  ' 
■over  the  c.xpen-drture-s  of  the  last 
fiscal  ye.ar.  and  ail  Increase  of  iicar- 
ity  $7,000,000  over  the  rxi>endltures  j 
of  five  yeara  ago.  | 

Mr.  Hart  hope.s  that  increasing 
revcnue.s  will  enable  the  government  , 
■  to  pay  next  year  at  least  a  greater  j 
I  part  of  direct  relief  cosl.s.  l  apttal  | 
fiorrtiwdngs  will  be  confined  chiefly 
'  to  works  projects  in  connection  witli 
uuemplojincnt  jelief,  find  proeceds 


OCTOBER  OUTPUT 
OF  NEWSPRINT 

Total  Of  314,594  Tons  Com¬ 
pares  With  312,351  In  Septem¬ 
ber  And  301,106  In  1936 

STOCKS  ON  HAND  LOWER 


equalling  about  one-half  the  ('ana-  creased  the  capacity.  The  prodiic- '  1^ 
dlan.  exports.  don  of  evaporated  apiiles  in  Nova  |  i 

The  matter  has  become  one  of  vl-  pcotia  bv  pounds  in  1922  was  1- 
tat  importance  In  view  of  talk  of  a  35,  j,,  J122J-19  ’  |  * 

proposed  Anglo-United  States  trade  "Advantage  .afforded '  under  the  l! 
agreement  and  growers  point  out  preference  has  been  ..  sponsible  for  ^ 

that.  In  the  event  of  sneb  agreiv  development  In  the  hv-  M 

menu  any  change  favoring  the  Unit-  product  plants  and  has  afforded  'a  M 
ed  Slates  apple  grower  will  bring  o^^rUet  for  pvodiu-ers  In  the  S 

about  very  seriou.s  result  If  not  ^isposttlon  of  low-grnde  fruit  and  f, 

disaster  to  the  .\ ova  Scotian  grow-  cmplovn.ent  to  hundreds  ;/ 

er.s  n  is  said  that  whilst,  under  r  / 


ENJOY  A 
HOI  SALT  TUP 
IN  YOUR 
PRIVATE  BATH 

At  these  hotels  you  can 
enjoy  an  undiluted,  natu¬ 
ral  sea-xvater  bath.  Both 
hot  and  cold  salt  water 
oiped  direct  to  your  tub. 

CHALFONTE 

HADDON 

HALL 

Rod  Lipploeovt 


ATLANTIC  CITY 


such  conditions,  the  exporter  of 
'No.  1  applea  "might"  be  able  to  get 


"It  ts  a  point  liiat  for  many  years 
N'ov.a  Scotia  cn|oved  outlet  for  all 


through.  It  would  absolutely  elimln-  pot.atocs  in  the  Tuhan  market  I 
.ate  the  small  grower  as  well  .as  pu  -  ,.r.Hproc.aI  tariff  ch-anees  put  i 

ting  (he  by-produc1.s  plants  n  this 

provlni^e  out  of  business.  In  this  irm,,.,  .r,,is  i 


Of  ..  ->ffi-!du^T:::r(:i.ers^S3  lu^to :  --tion  a  ^ker  stat^  that  they  ^  pr;:;di::;?;;-'^H::;;rij^  1 

"  I  y.:ar  .«,1  301.1P6  ton.  IZi  ouZnjS  L.Z,  nnlZl 


proater  than  Iho  increase 


«MrR  \fr  Hfirt  -  ..u.A  uvA.Avw  Lvuo  pufiQ  euininar.ea  necanfle  tno  uniic-x*.  ,  ,  1.1  «  1 

The  hiKippt  fur  JifKt  vear  show.'^  *>  !!'  October.  1006.  1  he  increase  in  states  shipper  would  undersell  at  ^  'ipp  o  orr  .is  -mt  n  - 

Itheii^ret^c?  .su^plu^  is  ‘considerably  „ny  cost  ?o  prevent  a  glut  in  h's | 

through  current  expenditure  of  $27.- i  than  the  increase  in  the  'mme  market  and  to  place  1 1 

Z'  ,7'7T’o:loi''X''Z i!«  m  VrM  ZoZS  : 

aZcrrcll.t  Prt  nii  curr.w  sur-  f"”  »' ='  S!<  ion.  ben.«eo  s.plm.  ti«PT«.»l.o  Flciiro. 

plus,  tho  treasury  is  clearly  count-  October  .,1,  while  this  The  situation,  however  i.s  v.ea 

Ing  on  a  surplus  niniiine  into  '-o®  increa.se  .imount.s  to  only  as  somewhat  more  encouraging 


the  h„„,n  market  and  to  place  their  prricreiico  on  apples  | 

ion  overprodtictlon.  T  -'e  ; 

;  a  it  IS  rather  diffieiilt  ti'  see  lust  wlial  j 

»m.  ImpTAasIve  Flgiii'e.s  tho  next  development  could  tuv"  1 


same  month  of  this  year,  production  overproduction, 
during  tho  1936  period  .showing  a 

gain  of  oI.G24  tons  between  Septem-  ImpTAssIve  Flgui'e.s 

her  30  and  October  21,  while  this  The  situation,  however  i.s  viewed 


,  sometlimg  ojej  sheet '*^is  presented  conip.arrd  with  last  year  fruit  organizations  in  T'ngland  i( 

by  Mr.  Hak  in  connectiau  with  the  .  ,  growers  to  the  effect  tha 

Fubllc  .-Vccinints  for  tho  fiscal  year!  OutPnt  the  first  ton  months  they  are  not  in  favor  of  (he  lowerins 


2,24.1  tons,  The  Increase  in  October  I  word  by  cable  from  Kngland  froni 


UNION  GAS  REPORTS 

WIDE  improvement! 


ing  wncat  acre^ige  are  uoriniteiv  and  processing  of  our  prudiicts  will  .Man  U 
over  in  Western  Canada  There  are  be  such  .as  to  commend  bur  product  '  I’oll^wing  the  procedure  .adopted  »  ^otni  output  nf  292,946  I  .Wmber  4.  1.9.27,  which  s.ay.s "Thi.s  ;  Loss  Of  $16,998 

left  no  new  frontier  areas  to  con-,  to  ihe  con.sumer;  to  our  marketing  lai-t  yea.-,  the  stntement  of  the  pro- '  7 SS  ton.s.  season  we  have  exported  a.0..ou,  . . 

quer.  nor  do  I  know  of  any  large  'agcncie.s  to  give  efficieat  m.arke'tlng  Vimr,.il  debt  was  reported  as  at  Oc- ‘  produced  28.628  tons,  barrels  apd  739..*, 26  boxe.s.  Ua,st  i.ron.o  th,  Fi„,nci«i  Ti —  : 

areas  'n.  Western  Canada  that  arc  sorvicp.s  at  .a  minimum  of  cost:  to  'ober  J.st.  Ou  that  date  in  1927  re- 1  'h®  f"'"  •’Vmerica  season  we  exported  .22,2.729  barrels!  Toronto.  -- Con.solidatcd  net  earn- ; 

’eft  that  are  suitable  to  the  produc-,  our  producers  to  produce  ,a  qualitv  gisleied  stocks  and  dcbentiiro.s;  4J1,.684,  as  compared  with  a  19. ,6  and  .29. 127  boxes.  That  makes  a!  ings  of  Cnion  (Ja.s  Co.  of  Canada 
lion  of  wheat.  On  the  other  hand,  product;  and  to  our  bu.sines.s  men.  amounted  to' $12.2;426.22G:  the  P.O.F.  ’’nit.ed  State.s  plus  of  70  per  cent.  increaRori  sliip-,,vere  Sim,]  is  after  all  charges  cn- 


.N'oveniber  4,  1.9.27,  wlileh  s.ays:  "Tlii.s; 
season  we  liava  exported  .a70,7O!i| 
barrels  apd  739, .226  boxe.s.  l.a.st  : 


Loss  Of  $16,998 


Bto  BufRQii  Th«  FinanciAl  Tif 


generally,  to  encourage  "  every  i  Railway  guaranteed  stocks  and  P''7"<'ti’’n  over  Hie  ten-month  per-  ments  of  barrels  and  one  per  cen.f. ;  ,.ept  in  ,.,1^-  „„„itlis  ended  , 

.«mind  move  or .  project  that  is  de-  bonds,  which  are  now  treated  as  n  'vus  hi:;ner  in  hfixes.  The  Tnitod  Stales  sliip- .  septornbor  20,  1017.  This  compares^ 

signed  to  ensure  entry  to  the  m.ar- :  dif^vt  obligation,  amounted  to  $211.-  of  newsprint  p.iper  at  the  ments  at  thi.s  time  are  282^6.i  har-j^vitli  a  loss  of  $l6,9!iS  in  the  corres- ! 


Hte  experianees  of  the  last  few  generally,  to  encourage  every  i  Railway  gu 
drought  ye.ars  Indicate  quite  con-  anund  mox’e  or  project  that  is  de-  bonds,  whict 
cluslvely  that  we  have  consiilerable !  jjij-ned  to  ensure  entry  to  the  mar- :  obllga 

territory  which  has  been  producing'  j^g-a  nf  (■j.g  world  for  Canadiaji  farm  -  169,090.  In 
wheat  but  which  must  now-  be  con-,  products  .owed,  by  wa 


ISia® 
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Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  hence 

To  Protect  or  Beautify 
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Also  for  partitions  or  saU-iy 
guards. 


verted  into  some  other  form  of  pri>  _  _ _ ...  . . . 

diiction.  1  ilarkets  and  MaTketing  |  $6,it>.!5^9q€,  and  to  the  superanniia- 

Secondly:  T  would  like  to  suggest,  j  jg  nn'ortnnate  that  we  Uion  fund  $75,000,  or  a  toUaJ  in 

that  the  character  of  oar  produc-  h.ave  had  iu  Can.ada  and  may  still '  bills  of  $37,452,622.  The 


owed,  by  way 
the  Dominion  t 

$6,14>.5,906* 


addition,  tho  province  H‘'H’bcr  were  reported  at  Rl,-  rels,  or  practicaly  lialf  of  that  ship-,  luvuding  period  of  1936.  On  tho  I.a- 1 

f  of  Treasury  bills,  to'i"’’  ‘‘an.s  at  Canadian  mills  and  27,-  ped  by  Canada.  They  have  an  in- i  sis  of  not  earnings  previously  re- 
.$31,271,716,  to  theb.ank  S.  mills,  a  total  of  crease  of  191.  per  cent,  in  barrel  ported  for  the  fir.it  quarter  this' 


had  in  1915.  That  .acreage  is  now  nicrs  of  Canada  can  be  made  pros- ' 033- 


surprise  you  to  know  th.'T  tljo  far-,  our  capacities  to  finding  wider  mar-!®‘*  unfinanced — that  is  to  .say,  .$4.-' 
mers  of  ^lanitoba  todai  get  almest  kets  anti  new-  uses  for  the  products  0t)t,.,,0.  The  aggregate  tif  the  fttre- 
as  much  from  the  sale  of  live  stock  of  our  f.irin.  Wo  mu.st  develop  the  ^“’‘ig  represe^its  the  gross  (lebt  of 
.ind  live  stock  product.s,  iucludiii.g.  uhilosophv  i>f  creatlveness  and  ex-!  '•be  province  as  at  October  1st,  ll'.'i,  i 
dairy  and  pouitrv.  as  they  do  '  or  $157,181,404. 


dairy  and  pouitrv.  as  they  do  from 
(he  sale  of  ccre.".l  crops,  and  the.se 
changing  conditions  will  continue  in 
'he  years  .o  come. 

And  in  the  third  place  we  must 
recognize  that  In  live  stock  and 
Tve  stock  products,  just  a.s  in  the 
'■ase  of  wheat,  wo  arc  today  fuo- 
duciug  for  the  export  market  and 
hat  tho  price  realized  on  itie  ex- 
oort  market  determines  to  a  very 
large  extent  the  jirirc  tl.e  farmer 
,:ets  for  his  labor. 

.1  Fhallenge  to  <  antidiaiis 


pamsio.a.  ■  or  $157,181,404.  _  ^  “ 

There  are  those,  too.  who  are  very  Debt 

criiica!  of  our  system  of  distribu-  'i''>  determine  the  net  debi  of  the ;  Nov 

tim.  T  admit,  w  ithout  hesitation,  province  the  only  deduction  made  :  ^p! 

tlip.T  It  may  li.ave  w.  aknesses.  but  T  front  the  gross  amount  is  the  value  i  Aup 
nilimit  th.it  ivo  svsTem  of  distribu- '  "f  the  sinking  funds.  This  value  is  Ja'^y 
tiitii  wa.s  ever  improved  except  in  that  which  would  either  enable  can- j 
a  world  of  surpluses,  ft  Is  Kiirpluses  cellation  outright  of  the  debt,  or  the|.\ori! 

il.ar,  <'.iTnprl  men  to  improve  their  actual  cash  amount  which  could  be 


ii.stribiiliou  .and  ’.o  find  ''ealized  to  repay  outstanding  obli-  januar 


iiC-v  usfs  for  old  thine.s. 

Ill  (he  ni'ilti-r  of  markets.  I  sug- 
gr.st  there  an-  several  things  we  can 


gation.s  to  a  like  extent.  Therefore,  I 
detiucting  from  the  gross  debt  tlio  ^ 
sinking  funds  which,  on  October  J.st. 
1937,  were  valued  at  .$26,018.74(1  the' 


851  on 

fUeptember  "9 

Of  this 

year. 

The  following  table 

show.s 

month- 

ly  production  figures 

back 

to  tho 

beginning  of  193.5,'  with  percentage 

changes 

on  an  .an nun 

basis; 

— 

Ghang#* 

— 

To'i*  — 

— 

1927 

1936 

Changp 

Octohpr 

.'!14..'.<'4 

:!oi,io6 

1-  4.4 

Spptombf*. 

.•Il2.3j1 

269,.  82 

-i-lB.8 

AuifUflt  . 

318, 711! 

270.053 

*-18.0 

July  .  . 

3I4,X20 

271.627 

*  11.6 

June, . . . 

310,871 

270.051 

-  15.0 

May 

300.232 

26 ’,067 

-(15.7 

April. . 

288,847 

258.721 

-it. 5.. 5 

March 

301,110 

2I3.''00 

H  23.9 

Fehruary 

27.'l..'i32 

221,569 

4-24.4 

January 

287,ti91 

227.955 

-r‘26.4 

Total/i 

...  3,1142,061 

2.602,689 

1936 

1935 

Ch»nge 

r>»*cember 

289,312 

244.732 

gl8.4 

Novernb»>r 

28.5.771 

262.8.5.1 

-  8.8 

October  . 

301,106 

266.51.5 

(-13.1 

^ppTcmbc" 

269,782 

223.892 

420  8 

.August 

270,053 

295.r.73 

-rIO.6 

July.  . 

274.627 

234,266 

-17.0 

Juno  . 

270,051 

232,020 

-sl6.4 

May  , 

.  .  '267,067 

242.693 

-(•  6.2 

Aoril 

258.721 

222,224 

-el6.2 

March . 

243,''00 

205,682 

-f  IS .  .5 

February 

22 1, .569 

180.305 

-122.7  1 

January 

227,95.5 

201,969 

-t-13.0 

Totals 

3,179,914 

2,7.52.716 

+  14.79 

would  indicate  a  lo.s.s  of  $130,880  for 
the  second  quarter  .'us  compared  | 
with  loss  of  $142,409  iu  the  .same  pc-; 


1930  Change  ..u  wm.  ■■  i^ii !  nan  ig  staled  to  nave  resiuie.d  .’Tom 

1  4.4  I  market  is  yet  in  the  speculative  stage;  increased  hoii.se  healing  sale.s  in 
•“700V3  ■'Jiso! by  the  apple  growing  in-' April  and  Mav.  but  an  in-! 
briioST  .epi.si  dijstry  in.  this  province,  repre.sent-  crease  lia.s  been  shown  in  sales' 
2r*-'ofi7  ai'v  - 1  millions  of  dollars  In  Invest-  for  both  doinestir-  ahd  indii.strlal 
27RiT2i  -•  i.v!.’’,  1  and  turnov-er  that  only  dtsa.ster  purpo.ses  in  each  of  the  six  months,  i 
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Steel  ('wiiipany 
of  Canada 
Limited 

HAMrl.TON 

MO.NfRl.AI, 

lORO.NTO 


reality  of  which  of  cour.se  there  is  I  .serves  i.s  being  actively  carried  on  O 

no  definite  assurance  at  the  present,  and  in  tha  second  quarter  two  large  |)|3CK  0(  ArnlSirOnS! 

time.  Hut  talk  of  n  nrnnn.sed  Tlrlt- ^  ,...a  . .  . ii  _ i _ i,.  O 


During  the  six  months  ended  Sep- 
imber  20,  1937  eontrol  of  the  coni- 
iiny  was  the  .subject  of  a  strenuous  ! 


nianageincrit.  An  increa.se 


Firs.,  .•.■•memlif-rii-.g  Hie  fund_a-  date' amounted  to 


world  condition  with  <  I'.r  sid.'rahle 
apprehension  and  wiih  ;o:iio  jicsm- 
uiism.  They  feel  tina.'.  i'  is  alin.’q 


"ic  menial  position  of  agriculture  in 


.TUI-  national  life  and  what  the  dis- 


. .  ,  ,  .  ,  •  loan 

rihiiTinn  nf  the  wealth  crea'ed  by , 


to  $151,162,6.57,  or  a  sum  greater  by 
$5,547,738  than  that  reported  on  Oe- 


rncaiis  to  the  industrial 


GAIN  IN  EARNINGS 
OF  FANNY  FARMER 


Board.  ,  cents  from  15  cents  wa.-  declared. 

Is  Treferenee  In  Banger  '  S-  Fvans  was  appointed  geologist 
The  action  of  Nova  Scotia  applel'’^  *''e  natural  gas  division  of  the 
growers  followed  renorts  from  ot- ’  ^bile  Thomas  Weir.  <  .A., 

tawa  that  the  preferences  might  bo!  'bo  offices  of  sec- 

abandoned  to  facilitate  an  Anglo- ! 


United  States  trade  agreement.  Such  a 


is  71  reorganization  of  tlie 


course  would  mean  that  the  pref- 1  ■"'"b'^biiarv ,  United  I'"p1  Inve.stment; 
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mpossible  to  continue  seU'.nu-  fa?,-  i|f(.  nf  this  Dominion.  I  submit  that 
.vda's  wheat  on  th-’  world's  inai  ki  •■-  ir,  Die  fdrruiiiating  (if  trade  agree- 
to  the  ext(nt  t.a  'vhic'.i  w.  he.r  in  i.ient-,  virli  any  con'uming  country 


The  gross  debt  as  at  October  Is!. 


erence  of  $1.50  per  barrel,  which 
Canada  enjoys  under  the  Empire 


ibe  last  decade  been  accu^i'imi  <1.  -V' 
’’ar  as  I  am  cncerned.  I  irfu'c  'o 
accept  as  final  ary  sik'i  v.uivc^' ion. 
f  recognize  very  dci'iniieiv'  'bat  r-diu- 
netition  on  (ho  world's  luriikeis  i- 
becomir.g  inoia*  inert  a.-.iiU’ly  Ueeti 
•and.  hecauve  of  M!"  tear  war,  as 
veil  as  otlicr  ve..sons.  all  I’n?  ma'ior 
(.'ontinental  .•.-.-.'rTrics  .-iri  d-'ii-r- 
"uined  to  make  iliem  c!'.,-.  in.'-iFar 
as  they  ''.an.  '■,eli'-s,iff;i  lent  i’l  ''le 
nroduction  of  fooilst".'! (Jermanv 
'or  Instance,  D  rncou'a'ii-ug  ih(‘  use 
of  fortilizr  rs.  Italy  bor.ii.w--'  pi'odur-' 


ir,  'he  formulating  (if  trade  agree-  treater  than  that  of  the  gross  de!)t 
ments,  virli  any  con-uming  country,  reported  on  October  tat.  1936.  by  $6,- 
of  the  world,  the  first  consideration  g;]  036. 

of  'hai  agreemer.t  ir,u.''t  be  its  effect  .pj,g  iiicrea.se  in  the  debt  during 
iin  our  rumoriunities  i.o  -c'l  (  ana- ■  period  of  November  1st,  1933,  to 
('■i;in  fcodstiiffs  in  the  ountry  with ,  tst,  1937.  was  $29,182,899. 

v.liiih  wf  ri-e  negotiating,  i  annivsis  of  this  increase  shows 


1937.  was  $187,151,494.  which  sum  is  |„  -ift  M/xnflie  <iQ7 ' Agreements  at  Ottawa  in 

greater  than  that  of  the  gross  de!)t  |  I  ^  i  ’^^2,  would  disappear  either  in: 

reported  on  October  tst.  1936.  by  $6,-  Awamst  in  I  part  or  the  whole.  In  view  nf  the 

571,936.  1935  '  fact  that,  even  in  face  of  the  i.ref- 


Lfil,  from  which  Union  0*s  t'o.  has. 
never  had  any  return  on  iti!  invest- j 
tnent.  i 


1945  I  fact  that,  even  in  face  of  the  pref- 

- -  ,  erence.  United  States  apple  ship- 

J’anuy  Farmer  Candy  Shops  Inc.,;  ments  to  Great  Britain  today  are  al- 


BIG  PROFITS  GAIN 
FOR  UNITED  FUEL 


Ip 

rrrt  T 

r  nT->p":  ir 


lion.  ( ncttiirn  Tinr  rn  CtI?*! 

in  plant  breedin.g  and  in  pro'luc'ioti  , 

problems  to  an  impi'ri'cd  '•.'(  d  il-  .'MemDei 

cree.  And  Argcnnn.a  i'  spending 

huge  sums  of  raonev  in  building,  i  f;  Can 
stor.age  facilirii'S.  T’ic-i'  fan*''  f'.'in-  mcini.er  of 
not  b“  ignored,  but  'hfv  are  no-  j;, . 
necessarily  fatal  to  our  cliancc,;  of,  gjjne  .March 
selling  wheat  aoroad  Rather  must  ,, 

we  rcco.gnlze  them  as  a  cballcni-c  ^ 

10  us  i  >  produce  the  bc.-t  ii-i.iluei  «, 

possible,  .and  to  male  u  .availahle  ■ 
to  the  consumers  m  itiese  eountr'e-  miiitaiv 
at  soinethiTig  near  world  eonipotl- Victoria 
'Ive  price  levels.  I  p,t,rH  iu  7 

Such  is  the  ciiallenge  that  '  onies  '  ^ 

!o  us  and  such  a  challenge  we  can,i,;,,.y  CDDcg 


tuffs  in  (he  (oiintri  "’ith ,  1937.  w-as  $29,182,899.  |  reports  highw  sales  and  profits  for  |  most  one-half  those  of  Canada,  any  Ivlx  UlillJul/  FUljli 

n-e  negotiating,  i  Vp  analysis  of  this  increase  shows  j  (9eiober  and  for  the  first  ten  months  i  change  in  the  preference  would  hit.  .  . . 

rh--r,.  must  i,c  ('s'.tlilished  that  there  was  borrowed  for  Unem-;  of  iliis  year  than  for  the  correspond-,  thi.s  province  a  terrible  blow.  For  Net  For  First  6  Months  Up  At 
e.  Tiationa!  ortgini/alion  ployniAnt  Relief  $18,259,430:  for  Hieing  pi-ri  ids  of  1936.  October  sales  it  must  be  realized  that  the  .\n-  «oao  cos  p 
C'i  ic  will  he  to  d>  velop  new  Fraser  River  bridge  $1.00u.99u;  at  a  total  of  $575,314  are  up  18.7^  ■  napolis  Valley  Is  the  lurge.st  apple  From  loo,OHO 

pr.;,-,.,]  and  aircre -sivc  ad-’fo"  public  works  (general!  $3.909,- '  and  lu'ofits  for  the  month  at  $90,823  ;  producing  section  of  the  UJmpire  i  Last  Year 

r.o'ir  v  .ami  advpr"-'ing  099;  and  for  the  Pacific  Great  Ea.«t-  are  higher  by  '.1.8%.  For  the  ten ;  that  apple  raising  and  exporting  Is  - — — 

in  ('.h(.  countries  in  which  ern  Railway  $(15,909  tIk-  afore-  momh.c  ( nded  with  October,  sales  at '  (,ue  of  the  basic  industries  of  the  Toronio  Bureau  The  Financial  Time* 

ir  foodstuffs  'said  amounts  aggregaate  $25,674,429.  a  tot.il  of  $4,889,5.57  show  a  gain  of  province  and  that  It  means Ca.Rh  re-’  Toronto.  —  United  Fuel  l.nvest- 

_ _  Debt  redemptions,  to  a  net  anioniF  17.9',  and  profits  for  the  ten  months!  turns  of  between  $5,000,00()  and  $6-=  h'onts  ltd.  reports  consolidated  net 

,  of  $5, ■191,621.  however,  reduce  tlii.i  at.  a  iota!  of  .?,5.5S,.597  are  higher  by '  ono  each  year.  ’  ’  ’  learnings  of  $242,528  iu  the  six 

rriqiie  Elected  A  -aim  to  a  not  increase  of  $29, 182,809,  21.6',;  .  Grower.s.  ai.so.  noint  nuf  tUnt  i  month.s  ended  Keptemher  20.  1937, 


j  th(!  board  of  directors  (T  the  com- 
;  pany. 

’  Mr.  Uriel  continue.s  as  vlce-pre.«i 
dent  and  treasurer  of  the  3ubsldiar,\ 

I  companies  of  Distillers  Corporalloti 
;  Seagrams  Limited  operating  in  tlu 
i  Fulled  Slates,  which  positions  lu 
,  iias  held  since  early  1924. 


$242,528  From  $168,645 
Last  Year 

Toronto  Bureau  The  Financial  Time* 
Toronto.  —  United  Fuel  Invest-. 


,j.  G.  Cnrriqiie  Elected  A 
.Member  Of  Montreal  Curb 

.'  G  f'iirrlqup  has  been  elected  a] 
'iic!n!»er  of  tlw.i  .Montreal  (,'urli  Mar- 


-uim  to  a  not  increase  of  $29,182,809.  21.6',;.  Grower.s,  also,  point  out  that  i '"onth.s  ended  September  20.  1937, 

.Sinking  I'lind  Arrears  Moiuhly  ami  aggregale  eompari- !  .should  the  preference  be  tinkeimd  ■  ^s  comiiared  with  $168,645  in  Ihe 

Approprijitions,  on  account  of  iS'ins  lor  thif  19  monih.s  period  are  i  with  barrel  factories,  by-products;  cori'csponding  period  ol  (ho  preced-^ 
provincial  .sinking  funds,  are  in  ar-,  follows;  I  plants  etc,,  might  as  well  go  out  ofj  year,  an  increase  of  42.8  iter 

rears  to  the  extent  of  $12,434,129.'  i  businc.ss;  that,  in  effect,  anv  such  ’'cnt.  The.se  net  earnings,  wliicb  are 

It  should  be  borne  in  mind,  how-  '  action  would  be  nothing  less  than  i provision  for  income  tax,  are 

ever,  that  the  government  made  ad-  .•;i;a,43i  '2''*i,','>  ,  eatastrophe.  Added  to  thi.s,  would  be  I  "(I'lal  to  $2.69  per  share  on  the  9(i.- j 

vances  from  time  to  time,  from  rap- 1 '  "(-’virruiirv  2(>,8,.i  ..  ^  ..i4.!  ^  effect  on  transportation  such  as.  j  .sliare.s  of  6  itcr  cent  itreferreiF 

ital  borrowings  in  conneetion  witii  saii>n  ;(i8,ii:;o  'I'l.'t  i  .■■fi..'.84  for  instance,  the  D.A.R.  railway  ■ ’’'"ck  outstanding  as  compared 

projects  such  as  land  settlement,  '’’"I'’”  . . .  ■which  move.s  each  year  about  1,500,- !  $1.57  iicr  share  in  the  six  j 

sobilers’  settlement,  land  irrigation,  ai'i  m  .cris  vu7.8«o '  000  barrels;  to  say  nothing  of  Hie  nioinhs  jieriod  in  1936  and  $4.85  perj 

industrial  loans,  better  housing  and  ■  xiis.'.c!  t.'jti  m.4.'!0  lack  of  employment  and  the  falling'  (^hnre.  after  taxes,  in  the  fiscal  year 

dyking  relief.  It  also  loaned  to  the  r..s',.2L>7  ms.-joi  ;  of  piircha.slng  power.  There  is  no  ■ ‘'’’’'od  .March  31,  1937.  The  cnni-| 

municipalities,  on  the  security  of  de-  It, iiiN  is. (is:  ,.a;).:ino  (ITI.212  doubt  a.-t  to  wJiat  effects  removal, !  1*'*^’'^’  '^  peak  earnings  fall  in  the  lat-' 

bentiires  or  demand  notes,  funds  *0  i.is.s,',;  117,142'  ‘o  Hill  or  in  part,  of  'lie  Preference ' '’-r  half  of  the  fi.scal  .vear. 

enable  them  to  defray  certain  reliel  iT.ita.,  kV.hci  *  isesoe  .'’..  j.",!  would  cause;  on  that  point  the'  ''b'’  imtirovcnient  in  eainings-  re- i 

co.stH.  The  aggregate  recoverable  .•'s';.  aci  120  ■i’.sd'n  -jg  .,0,  growers  and  .shippers  are  unan.i- ,  i"r  tb.c  firs'  si.x  monljis  (if; 

value  of  the.se  loams  or  advances  on  To.kss  '  '  n:  mou.s  and  its  effect  would  he  felt! 'bn  year  are  attiibiited  largely  to  a: 

October  1st,  1927.  wa.s  estimated  at  .inly  ,  _  _  ('anada-wide  and  Empire-wide  better  averaLa'  jii-jcc  received  on 

$Ui, 6.52, 8(12:  therefore  the  said  short-  “  Sltuiifion  Fxnlained  large  volume  sales  of  surplus  g.as^ 

iig(i  in  sin!;ing  fund  appropriations.  .tiiuhimmi  r.x|Mniii(ii  li,  imiiistii.il  consumers  ami  to  an  ■ 

to  a  great  extent,  is  offset  b.v  tliesc  '■•’si?  '*'*'*  course  of  11,  statement,  ll  increato  in  i.-.iles  of  eolv.  Tiie  ini-: 

items.  '  ."cnt-,.:!,,.,-;  '  “  . . .  *b  Bi.shop,  general  manager  of  the  provemeiii  in  coke  sab  s,  it  is  staled.; 

The  revenue  siiridii.s  of  $2, 689, "22,  iii'-i  (••.a  a  "ii’  t-c.'.'Z"  I'liiterJ  Fruit.  Companies,  says;  1-  due  to  an  (iirlier  iliaii  usual 

which  accrued  during  1926-27,  ^va.s  ‘’S.t.S'  (.1.;.  io.ibc  "The  fact  that  United  Siate.s  iiiovenirnt  of  colic  and  is  liltely  to 

more  than  sufficient  to  iirovidc  itc’  t  Hi.,n  .o.7''ip  growers  are,  in  the  face  of  a  Nova  lie  oU'sim,  Ii.v  a  decrease  iu  fiie  last 


year  Mr.  '"ar¬ 


rears  to  the  extent  of  $12,424,129. 
It  should  be  borne  in  mind,  how¬ 
ever,  that  ttie  government  made  ad¬ 
vances  from  time  to  time,  from  cap- 


liqiie  h.a.s  been  connected  with  Os-  jt-il  borrowings  in  connection  witii 
v  ai'l  Driiikwater,  members  uf  the  j  pj-ojpcts  such  as  land  settlement, 
Montreal  Stock  Exchange  and  the  .  settlement,  land  irrigation. 

5;out'‘«'.al  ''art'  Market.  He  is  active  ;  jn^ysarial  loans,  better  housing  and 
ii  iniiitaiy  circies  and  a  ciiptain  tn '  (lyijjnfj  relief.  It  also  loaned  to  the 


flu^  Victoria  Rifiecr. 


Rorn  iu  ^Montreal  be  received  his  bentiires  or  demand  notes,  funds  t 


He  entered  the  se- | , 


meet.  But  ir  doc.-;  impose  upon  uslfurities  biisines:-.  in  1925  after  a  few  I  value  of  these  loams  or  advances  on 


the  necessity  of  studying  tjie  m.ar- 
ket  requircnienis  of  the  (Onutries 
'n  which  we  proiio.a-  sell  r,ur 
good.s  and  of  ‘-liai)  ng  oiir  pi  (,<iue- 
tion  to  mee’  Urit  dema’id 


years'  banking  e;<)ierien(e. 


It  me..ns.  iu  tm^  scc'md  idace.  that'  nitjon  i,y  llu^  sliarcbobli. r.s  of  .Maa- 
wp  must  fo’ ge;  sonic  o!  tlie  loolish  ^,.y  Uarri.-,  pas.^eil  mi  March  12th 
Idca.s  we  'h.'.'i  .abou:  ollir.'.:  a,  ,j  jinj-iziug  ihc  (.■‘jinpany  to  .set 

itrices  and  be  ro-epared  to  sell  our.a;.,,(lv  tor  a  period  of  5  year.s,  corn- 
goods  at  sotnething  close  to  worbt  ,,1.  "cing  April  Isi  last,  5", 000  no  jiar 
competitive  price  levels.  .value  coiiiinoii  shares,  tie-  company 

There  is  one  fact  that  ;  i  inaiii.s.  i,a.s  advised  the  Toroii'o  Stock  Kx- 
however.  to  encmiragc  us  \Ve-,iein  rdiange  that  2.561  shiircvs  have  been 


s(  V  llari  i-i  passeil  mi  March  12th  |  which  accrued  during  1926-27,  cva.- 
ia  I.  a  itimriziug  ihc:  (.‘jiiipany  to  .set  more  than  sufficient  to  iirovide  itc' 
aside  lor  a  period  5  year.s,  com- ,  statutory  sinking  fund  rc(|uiroment.( 
im  iieing  April  Isi  last,  5", 000  no  i>ar  '  for  that  year  ami  iiieani.  a  fiill>  bal 
value  coiiiinoii  shares,  tlu-  company  ,  anced  budget.  Howe-, a  r.  itiis  siiridiis 


municipalities,  on  the  security  of  de-  IthCu 


'I'lie  aggregate  recoverable 


ng  ejsjiorience.  October  1st,  ]!)27.  wa.s  estimated  at 

,  :J]u652,802:  therefore  tho  said  short- 
M  \.sSI',V.|f \RRIS  CO.Mr.VNV  '  “ge  in  sin!;ing  fund  appropriations. 

j  to  a  great  extent,  is  offset  b.v  tliesc 
.'tub  !e(]iieij'  to  the  reso- '  Items. 

if^  sliarcbobli. r.s  of  .Maa- i  The  revenue  .siirtilii.s  of  $2, 689, "22, 
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better  averaL’C'  ]ii-jcc  received  on 
large  Mdiiiiie  sales  of  surplus  gas 
to  imiiistii.il  emisiimers  ami  to  an' 
inereaso  in  i.-.iles  of  culv.  Tiie  ini-: 
iuovemeii I  in  (.adic  sabs,  it  is  slated.; 
IS  due  to  an  (arlier  lliaii  usual 
moveiiirnt  of  cotie  nud  i.s  likely  to 


There  is  one  fad  tha*  iiinaiii.s.  advised  the  Toron'o  St(jck  Ex-  was  apiilied  towards  ihe  cot  1  of  iiii- 
however.  to  eiicmiragc  us  \Ve-,iein  rdiange  that  2. .561  shiire,.;  have  been '  ploytnent  relief  in  older  !')  te.-seii 
(■'anada  can  firoduce  a  (jiiality  iirod- :  issued  to  d.ite  tin  sub.seriiitions  re- 1  borrowings  for  lliat  jiurpose. 
net.  as  illustrated  in  our  Manitotia  eeiM.d  On  .liiro  isili  directors  an-;  "‘The  governmeni  of  ibi.s  ji.ovime 
.bard  wlieat  .a:id  a  qualil.v  iiroumt  ilioirzed  (be  pres-idenf  to  accept  on-atway.;  iia.s  coiiteml.'.d.  and  liglif'i! 
will  always  bring  a  iircTuium  o\  er  ’  bchr.tf  m  'he  conipanv  .subscription  )y  so."  said  Mr.  Hart.  In  /  oiie!i|.tiii>, 
eomiieiitivc  prices,  -tnn  ji’odiietid" ' '^o;  ‘  iioi  "-.ore  iliaii  12.''i90  sfunci.s  alibis  .slai'iuchi,  "ibai  'lie  rasi.om  i 
must  be  siub  H''  '-ili  (-n.-airi  'e  u"  .s7..59  p*- r  .share.  tdli'.x  fov  lakii".-  i-ai'f  o'  iirieni 


col, It  SIIII'VIIIX'IS 

•  Jt'iiJ  njji  uattir.w  in  \(»s 
>11. mI  fiiK*  '■•n  life's  t 

<  ’-ftlHfMF  H4+- VI  rFr«  -UM  Xn.dHS 

•  I  \4  i 1 1!  » .  f 'njrn‘**s  »ii  I  nl 

n***  .•<  i  M  A  UTj  M  -f  1  ''ot' 


Scotia  jireference  of  $1.50  iier  liar- 
..i;.7r,:,  ''d  "•"'’■I  at  lea.si  another  4'!  cents  in. 
P>i.ii4  t ransjtortatiou  cosl.s,  making  a  sai-- 
rifice  in  order  to  clear  their  mar¬ 
kets  and  'tuild  up  trade  is  cbarlj 
(videiil.  .Any  reduction  in  the  Itril- 
ish  preference  ■vould  be  almosi  iis 
.Neci  disas.l roils  on  tbe  No'.a  .Seoiia  ipipie 
indusli-v  as  would  iis  entile  re. 

, movi'l.  I'liai  i.-i  eonccfitd.  Tliere 


six  ifn.ii'ili.s  of  liie  nseal  .tear.  Higli-; 
er  iirices  foi-  eoal,  forecast  b.v  jc'csi- 
dent  S.  A.  Morse  ai  live  animal  1 
nieoliil.g,  lia\e  col  .'I’t  affected  c.'ini- | 
ing.s  of  (he  company,  ii  is  slated. 


m  invpsimect  of  at  b  ast 


I  1,1  (  JT.II  Hi  MH.RAM.b  r.GARD 

Aniioiin/’emeiit  is  mmte  b.-.  .-sani 
llronfman.  pre  ddi'ni  i 'i.-a  it  iei  ■!  'or- 
P'>ra;  io,.'-S(.ag  1  am.'  I. imbed,  of  iln 
eleei  ion  uf  .\li.  .tame.-  E.  I- 1  i-l  (■. 


6’^"^  Yield 

From  a  Convertible 
Pref'irrcd  Stock 
Backed  by: 

•  Earnings  over  tnirc 
dividend  requirements. 

•  Over  70%  in  net  liqiud 
assets. 

•  Nu  funded  debt  or  bauk 
loans. 

•  25  years  ol  profitaide 
operation. 

•  A  constant  demand  for 
the  company's  product. 

•  Able  and  exfiencnc.rd 
management. 

If'r/i'c  rmnteJu'.eiv  ftarort.jfi 
0/  ihh  tnlerrttinp,  nvtttrnfn: . 

R.0.SWEEZEY&C0. 

LIMITED 

1  32  St.  Janies  Street,  \X'e.xr 
Mv^NTREAT 
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TODAYS  PIONEERS 

It!  the  executive  uffacc,  atound  the 
Loufctcnce  table,  in  the  very  heart  of 
■  inodcru  industry...  there  you  \vi  1 1  hnd 
the  pioneers  of  today  , 

Business  men ! 

Leaders,  with  courage  to  strike  out 
on  untrodden  paths,  introducing  new 
articles  to  the  woild  of  toinnictcc, 
giving  practical  expression  to  scien¬ 
tific  research,  building  a  fuller,  more 
abundant  life  for  everyone. 

jeafs  K  f-JS  b’>n  tbr.  fmih^e  rf  Jl-t 
Bd”k  to  tJ  ork  u  ith  many  surb  l.anadtattx  and  ty  u  '’ft- 
mg  »  tth  th'tn  to  jl'art  tht  satltfactio’i  cj it’ing  thur 
p'ans  lah  ihaf, 

^"'ROYAL  BANK 

OF  CANADA 


OVER  700  BRANCHES  IN  30  DIFFERENT  COUNTRIES 


WHEAT  PROBLEM  : 
IS  LIVE  ONE  OF  i 
FOREIGN  TRADE 

Small  Crop  Is  Having  Effect  On : 
Volume  Of  Country’s  ' 
Exports  j 


WHAT  OF  FUTURE 


Will  There  Be  A  Profitable  Mar- ; 
het  For  Big  Harvest?  —  Out- ! 
look  For  Other  Products  Is! 
More  Favorable  i 


The 


Bond  Market 


Ontario  And  New  Bruns¬ 
wick  Loans  Floated  On 
Stronger  Market  —  Cor¬ 
poration  Issues  Irregular¬ 
ly  Higher — Active  Trad¬ 
ing  in  Beauharnois 


ONTARIO  SEEKS 
EVERY  CENT  OF 
SUCCES^ONTAX 

Hepburn  Calls  Special  Session 
Because  Of  Legal 
Difficulties 


r 


Toronto.  —  Conttnuing  the  battle 
to  pxtract  every  cent  of  revenue  pos¬ 
sible  under  the  Succession  Duties’ 
Act  the  Ontario  L^islature  will| 
Toronto  Bureau  The  Financial  Timet  |  meet  on  December  1  in  a  short,  spe- 
Toronto.  —  The  high-grade  bond  |  cial  session  that  will  have  the  du- 
luarket  turned  upwards  this  week  i  ties  issue  as  sole  debating  point.  In 

-  t  with  the  Dominion  Loan  .safely  out  •  announcing  calling  of  the  special 

Ottawa  Bureau  The  Financial  Timea  ]  of  the  way  and  New  Brunswick  and  I  session  Acting  Premier  Harry  C. 

Ottawa.  —  The  country's  export  j  Ontario  took  advantage  of  the  mar- j  Nixon  staled  that  organized  opposi- 

trade  is  pausing  a  little  in  the  mo- 1  ket  to  place  loans  of  $6, .500,000  and  |  lion  to  the  measure  has  become  so 


lovd,  u^iere  §wA  it  cMqxmR. 


mejitum  which  has  carried  it  stead- 1  $2.5,000,000  respectively  with  syndi- 
I  ily  forward  fur  many  months  past,  cates  while  a  Province  of  Quebec 
I  The  figures,  however,  for  seven ;  loan  may  also  be  forthcoming.  Tlic 
j  months  of  the  present  fiscal  year,  |  .New  Brunswick  loan  will  take  some 
I  April  1  to  October  3t  show  an  in-;  selling  but  the  Ontario  loan  was 
I  crease  of  slightly  over  12  per  cent  i  quickly  placed.  The  S\i’s  of  19.51 
j  over  the  same  months  of  1936.  T  hej  sold  on  a  3.38'‘r  yield  basis  and  went 
I  respective  totals  (for  domestic  ex- i  quickly  as  did  the  2's  of  Jamnary  1.5, 

I  ports)  were  $670,037, SoO  and  $596,- '1941,  which  were  offered  to  yield 
I  776,021.  Actually  durin,g  this  year  -  The  medium  term  2U's  of 

I  exports  of  all  commodities  with!  May  15,  1945,  sold  less  quickly  on  a 
j  wheat  excluded  rose  from  $4.5S,OoO,-;  -.8707,  yield  basis  but  the  syndicate 
I  ooO  to  $597,000,000,  a  gain  of  30  per  ;  headed  by  Wood,  Gundy  &  Co.  was 
I  cent.  It  is  in  wheat  that  there  has  able  to  announce  closing  of  he 
I  been  the  decided  drop.  The  export '  boiiks  shortly  after  the  public  offer- 
j  of  wheat  declined  from  a  total  of  -  ins  «f  the  bonds  on  November  17. 

154,000.000  bushels  worth  $139,000,-!  Tho  cost  basis  of  the  current  New- 
I  000  in  1935  to  55,000,000  bushels  v.a- i  Brunswick  loan  will  depend  upon 
lued  at  $73,000,000.  Ihere  is  in  this'  the  proportion  of  three-year  and  ten- 
no  cause  for  alarm.  The  .situation  is,  year  debentures  eventually  issued 
due  to  the  condition  of  Canadian '  although  reports  indicate  that  the 
supplic.s  of  grain.  At  the  end  of  the’  new  money  will  cost  the  province 
last  crop  rear  there  was  a  carry-  approximately  4'c.  This  compares 
I  o\  cr  of  '‘nly  37,000,000  bushels  cum- i  with  the  cost  basis  of  on  the 

pared  with  the  heavy  surplus  of  single  bid  submitted  last  May  for 
previous  years.  The  crop  of  1937' an  issue  of  $3,000,000,  10-year,  3’i<"- 
was  reduced  even  from  first  esti- '  debentures.  This  bid  was  refused  by 
mates  to  about  182,000.000  bushels.'  the  province.  Institutional  inve.stors 
If  the  amount  of  100,000,000  bushels  |  do  not  regard  New  Brunswick's  d*s 
required  for  domesttc  needs  is  de- !  attractive  as  some  other  provinces 
ducted  from  the  combined  figure  of  because  of  legislation  (that  lia.s  not 
I  carrvover  a.nd  harvest,  only  about!  yet  been  put  in  effect)  which  woulc 
I  lin.OOO.OOO  bushels  remain  for  ex-|  insist  that  the  institutions  invest  ns 
port.  Ih  oin  flii.s  tnerO  has  been .  tnnch  in  the  province  as  they  lake 
steady  if  reduced  shipments  to  out  in  the  form  of  premiums  Pre- 
I  world  markets 


ets  since  the  beginning '  niicr  Dysart  points  out  that  ihe  prov- :  principal 

f  tlio  crop  year,  and  the  marketing  |  !  jections  have  been  taken  w  as  pa 


strong  and  with  the  validity  of  the 
investigating  section,  of  the  Act  be¬ 
ing  questioned  In  at  least  four  pub-| 
lie  inquiries  the  Province  "has  no 
alterna  »ve'’  but  to  convene  a  ses- , 
sion  fo  amend  tho  trouble-making  j 
clause.  I 

LJxpected  to  last  only  abcnit  stven 
days  the  sitting  will  cost  Ontario 
some  $12,600  to  pay  members  alone. 
Under  the  Legislathe  Assein’oly 
Act,  members  arc  paid  $20  per  d:iy 
or  a  total  cost  of  $1,800  per  day  for 
the  99  members.  On  top  of  this  will 
come  clerical  and  othor  sessional 
expenses.  Regular  session  of  the 
House  will  be  called  for  late  Janu- 1 
ary  or  early  February,  it.  Is  antici¬ 
pated. 

Official  statement  calling  the  spe¬ 
cial  session  read: 

"Lver  since  the  present  Govern¬ 
ment  embarked  upon  its  campaign 
of  reinvestigating  estates  for  unpaid 
succession  duty,  it  has  met  witli  ob¬ 
stacles  of  various  kinds,  and  so 
strong  has  become  the  organized  op¬ 
position  to  the  Government’s  pro¬ 
gram  that  Prime.  Minister  Hepburn 
has  decided  to  call  a  special  ses¬ 
sion  of  the  Legislature  for  the  pur¬ 
pose  of  securing  the  necessary 
amendments  to  the  Succession  Duty 
Act. 

‘The  section  of  the  Succe.ssion 
ob- 


Sometimes  the  earnings  of  a  lifetime  can  trickle 
away  for  things  that  seemed  entirely  reasonable 
at  the  time  they  were  bought. 

Many  men  with  substantial  estates  have  piw 
teoted  their  families  by  leaving  them  specialized 
investment  kno'wledge  and  experience  in  money 
management.  We  suggest  that  you  consider  the 
same  method:  appointing  this  institution  Execu¬ 
tor  and  Trustee  under  your  will. 

Crown  Trust 

Company 

WILLIAM  I  GEAS,  PrrMdrnr,  JOHN  JENKINS,  VIce-cresidjnt. 
APTHUR  LYMAN,  Vice-Pr««iden!,  IRV|NG  P.  RtXFORD,  Gen.  Mgr. 

393  ST.  JAMES  STREET  WEST,  MONTREAL 

EXECUTORS  .  TRUSTEES  .  FINANCIAL  AGENTS 


urer  of  tJm  Province  has  no  alter- 1  have  been  coldly  rejected  by  the 
native  but.  to  ask  the  Lcgisl.-iture  lojt'auadian  voter  and  the  p;irty  now 
amend  the  offending  section  of  t'uo  ;  stand.s  .sadly  in  need  of  new  life. 
Succession  Duty  ,5ct  '■  |  The  Ontario  movement  may  he  the 

ronservatiTOH  Call  CtmTention  i  s^tarting  of  that  infusion  of  revived 

Toronto.  In  Toronto's  Albany  |  of  the 

<  anadian  elector. 


$25,000,000  ISSUE  N.B.  BORROWS  FOR 
OF  ONTA^O  BONDS  ROADS  BUILDING 

Offered  At  Varying  Coupon  Bond  Issue  Of  $6,500,000 


of  the  balance  with  a  provision  for ;  "blieations  in  full  .and  has  never  con- 
.a  normal  carr.'  over  of  30.00f>,ono  to '  tcniplalrd  doing  olhorwirc.  .vtuie- 


Albany 

Club,  long  a  fav’orite  Tory  gather¬ 
ing  place,  on  November  22  will  meet 
the  Conservative  party'.s  89  official 
candidates  In  the  last  Ontario  elec¬ 
tion  for  ;i  caucus  that  may  well  be 
a  forerunner  of  similar  meet¬ 
ing!;  throughout  Canada  Since  the 
snia,«ching  defeat  of  the  Conserva¬ 
tives  at  the  polls  last  October  a  gen- 
:  cral  liousc-cleaning  has  been  loudly 
j  demanded  by  many  of  Its  supporters! 

.  I  including  leader  Hou  Karl  Howe. 

' 0,De  of  Premier  Mitchell  Hepburn's  i  AiixVta  4'’  ;-,''>6 
favorite  talking  point.'-,  as  he  pnr- i 


Active  Bond  Changes 
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Rales  And  Maturitie.5  To  Yield 
2.25  To  3.38  P.  C. 


Larpely  To  Finance  Roads 
Progravn  Of  Province 


Offering  W-.-tS  made  this  week  hi"  a  Toronto  Bureau  The  Financial  Time* 
large  syndicate  of  luvcstrueijt  houses  !  Toronto. — Offering  is  being  made 

.lud  I'juki-.  of  ,in  israif  of  f :  tins  week  cT  $F.o00.000  of  sinkin.g 
of  debeutiircs  of  th-  province  of  Ou-  I  fund  d.-hentures  of  the  Province  of 
*  \  New  Brnn.swirk  fhe  proceeds  cif 


In  tho  time  of  Sir  William  Hearst  _ 

nsnoo'.oon  bushels 'presents  no  parti- 1  over,  be  says;  "In  contrast  to  many  |  way /'across  the  husUngs . ! !  ! ! 

ntlar  problem.  Nor  is  there  any  par-|  parts  of  Canada,  all  municipal- eJtaic  l?^om  the'^re^^^  Gan-’^nd  thmr  reD^^Vv-e  ZT  ■  s-eo!  .• 

ticularly  heavy  cloud  on  the  wheat ;  In  New  Brunswick  haie  paid  in  ;  Treasury  Department,  it  appears  j  ^  ^  re.r  jgres.  ne  P”''*  |  s«k«tchewan  ^ 

Kc^vr.nri  fhp  pvpr-nrGsrnt  I  to  date  all  luaturities  and  inter- :  ^  «  4..1, Rai.  A  S’eamshipH 

is  a  record  that  no  other  province  Treasurer  of  the 

cau  equal. 

^ 

3[aDicipaI  3Iarkef 

recognized  legal  authorities.  The 


.M-iturlties  of  the  new  i;  suo  con- 
'  c.  i  of  TS.Pon.poo  ,.f  nr--  g, 

'M.ituriug  .laiiu.iiv  1,,.  1911,  lieirjg  of. 
li-icij  ;jt  !i',i  L'.5,  and  interest,  to  yield 

.ihoiji  2.25c;.;  .Td.ooi'.noo  1^  2'fc5  do- I  .I'l.Qn.Try  t.  1938.  and  $124,200  toj  vests  in  the  olh 
hcrituri'.s  ni.ituilng  Mav  1%,  pit,'.,  ,if.  ]  f,jp,j  deficit  in  the  fiscal  year  ended  i  countries.  Hecenil 
f- led  at  97.50  and  lutore.'.i,  to  yield  |  October  31.  1936.  Two  ’  m.atnrities 
.lt>■•llt.  2,Si',v,  and  $I2.ooo,orM)  of  i, are  oiiiioiial,  three  year,  three  per 

cent  dchrntiires  heln.g  offered  at 
097.5  fo  viehl  3.09  ]ier  cent  and  len- 
vear  four  per  cent  debentures  being 
offered  at  99.75  to  yield  4.03  per 
cent  Two  syndicates  of  bond  deal¬ 
ers  have,  merged  to  handle  the  Is.sue. 

'I  he  new  dehenturc.s  are  dated 
Nor  ember  15.  1937.  and  Interest  and 


which  would  have  its  effort  on  the 
vlieat  market,  .\ccor(itng  to  reports 
condillonr.  of  world  supply  and  de¬ 
mand  hear  a  reasonably  satisfac¬ 
tory  latio  to  c.ich  otlier. 

Tlie  IVhoat  rroMeui 

l-'or  the  future.  howeA-er.  if  h.is 
to  he  borne  in  mind  that  world 
Avheat  trade  is  qiiibo  free  and  un- 


the  organization,  has  become  clutter- 1 
cd  with  deadw'ood  and  therefore  thej 

commissioner.  Independent  counsel  1  5,  may  well  prove  to  be  an  im- !  I'tiiiiic* 
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Avhich  will  lie  used  largely  (ii  fin- ‘  regulated  and  fhat  Canada  If  next 
aiK  C  hanl  surfacing  .and  construe- 1  7'car  there  a\  :is  a  good  crop  niight 
f|on  c.f  roadi'.  hut  also  to  refund  he  f.aced  wilh  the  demoralizing  sit- 
.89111.110(1  Ilf  dchcutiiros  m.aturing !  nation  caused  Ity  bounteous  har- 


I’i'5  di-bcutnrea  inatutiiig  Novem- 
t■^•|■  15.  I't.iK  at  98.50  and  lufere.vt,  tc> 
'  ii  ld  .ihout  3  58''5, 

I  ho  2''c  arid  2>£i'57  deheut'ire.s  aa-III 
he  n'.iii-callahlc.  and  tho  de- 

I'oiiliiic.s  will  he  callable  of.  100  and 
Intel oi  t  on  thirty  day;;'  notice  on  any 
iiiton  .'-t  date  on  and  after  .November 
15  19 C.  Debenlnrca  VA-i]l  be  atail- 

■  iblt;  III  deiioniln.ition  of  $1  Offo  fur 
the  1941  aud  194.5  in-ilnrltles  and  'n 
dein.iiiiiii  itbins  of  .$l,0o0  aiol  .$500  f"r 
ilie  T'al  in.itiirlty. 

Proceeds  of  liii.s  issue  will  be  used 
III  tctlio  maturing  obUgaitoiu'.  and 
lor  geio;ra!  toirposer  T!ie  iierA 
del'entiires.  in  tnleiim  forins,  arc  ex¬ 
pected  oil  or  about  November  l'5ih. 
Definitive  dcpeniures  ma'-  be.  reg!..- 
ii  red  as  to  pilncipal. 

Uffi'i  ing  of  the  is.siic  Is  bring  made 
b.A-  Hie  following  bond  boig-es;  — 
Mood.  Giiii'ly  '  >1  .  Bell,  flouiulock 
fC-  t.'o..  5rrr,eod,  X  ouug.  Weir  it;  t  'o  ; 
Dominion  Senirttle.s  t  orp  ;  Xfills, 
.'itpence  A  Cfi..  Tioyal  Seen  rl  Her- 

I'orii.:  XTc'T'agcatt.  llannarord,  Birk:. 

X  Coidoii,  I, Id..  Harif-oii  Bro,,.  Inc  ; 
'tidlaiid  Beruilties  r orj,  ;  1  ochr.iii 

Muna.'  ^  t  o..  Han  Ison  ^  '  o  ;  ]'iy 

<11  ,  Matthew.s  (  o 

m;w  I'l.it  iioi'^r 

'■alg.-i".  -  '  J.'.o.eni.i  f.l.itig1it*r 

lio„.cc^ic'fo  P«  <i'Med  to  IP-  CDlpnty 
„).,rif  ef  til*  T.iiien  r.T-kInL,-  cj.ou- 
V  ri  VTaylnn'I.  ercsl'l-nf  h'kI 

2*n'’r.al  rnanagci,  ndvl.'-cr 


.grain  author- 
ifv  from  tlie  United  States  told  the 
grain  inquiry  at  C»ttawa  that  he 
could  see  no  as.surance  of  a  more 
satisfactor.v  level  for  wheat  prices 
unless  production  w-ere  curtailed. 
International  agreements  to  reduce 
acreage  he  felt  were  of  little  value 
and  this  country’s  experience  of  a 
few-  years  ago  boar.'?  this  out.  The 
ever  normal  granary’’  proposed 


lATth  most  bond  houses  being  tied 
up  with  the  $25,009,000  Province  of 
Ontario  issue,  the  $6,500,000  Prov-lnce 
of  New  Brunswick  issue  and  the 
previous  week's  $2,688,200  City  of 
Quebec  offering  uew  municipal 
financing  during  the  past  week  w-.as 
at  low  ebb.  Only  new  issue  of  any 
size  to  make  its  appearance  during 
mam  exporting  i  this  digestion  period  wa.s  that  of 


t'j  another  Tory  regime.  It  Ls , 
validity  of  sieetion  22  of  the  Act  hav-;  thought  fhat  uext  w-eek’s  meeting. 


$525,000  4c-p  instalment  debentures  of  j  avoid  delays  which  might  extend 
(Continued  on  Pago  4.) 


I  tbe  proposed  bill  was  submitted  bi  as  to  the  need  of  clearing  the  way  I  Caifpirv  power  5-«n  ‘ 

,  ,  , - .  - TU-,  .  '  Can.  Nor.  Pow.  6-63, 

Gatin$»au  5-5G  .  .  .  , 

Do.,  6-41  A 

Do..  6-41  B .  . 

Int.  Hydro  6-44 
MacL.  Que.  5i>]-61. 
Ottawa  Valiev  5t^-70 
Sha«ln!ffan  .. 

Induatnals 
AbitiDi  6-53 
Can.  Crmonl  4’4'5l  , 
Can.  lot.  Papor  6-49. 
Gt.  Tiake^  Pappr  5-r»5 
Gypsum  .  . 

Howard  Smith  4'4-51 
Minn.  A  Ont.  6-50 
f  +)  flonotps  incroasp. 
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been  recently  challenged  in  at 
least  four  public  investigations,  a 
stated  case  having  been  granted  by 
.Mr.  .lustire  MoTagvie  m  one  in¬ 
stance  and  an  interim  injunction 
having  been  granted  by  a  Justice 
of  the  Supreme  Court  of  Ontario  In 
another  case,  it  is  evident  that.  In 


will  result  in  the  executive  of  the 
association  being  asked  to  .aid 
house-cleaning  plans  by  calling  a 
convention  aa  soon  as  possible. 

Results  of  the  Conserv-atlve  reor¬ 
ganization  plans  now  underway  In 
Ontario  will  ha  ve  an  Important  bear¬ 
ing  upon  tho  Federal  party's  future 
policic.s  as  well  as  In  other  provln- 
over  a  period  of  years,  the  Treas-  ces.  Conservative  policies  today ' 


11? 

9.6  AO 
10.3  00 
to?  75 
100  2.6 
1 00. 60 
66  00 

101.75 
104 

103.75 

60  .60 
102.00 
98.50 
9.3 .  .60 
98.00 

lot .  ,60 
42.. 60 


.60 
94.00 
102.7.6 
102,. 60 
100.26 
ion.. 60 
68  00 
100.75 
104.60 
103.50 

67.25 
101,. 60 
98.75 
93.60 
98.00 
101.00 
44.00 


( — Idenoto-  d' 


+•  .26 
-r  1 . 50 
+  .2.6 
-S  .25 
unch 
unch 
—2.00 
-1-1  00 
unch 
-I-  .26 

—  .7.6 

=  ^5 
Unch 
unch 
4-  .60 
—I ,  TiO 

PILW. 


principal  ate  payable  in  either  Can-i  for  bin  country  by  the  secretary  of 
!  adl.Tn  or  U.S.  ciirrcnc.v  at  the  option!  .agriculture  in  the  TTnited  iStates.  and 
'of  the  holder,  'Clio  three-year  deben- |  fore.shadowed  by  the  president’s 
'  luiTS  are  non-ra.IlaMo  while  the  ten-;  message  to  (’oncress  would  not^Jie 
^  vo.ir  dcbc.ntiirer.  are  callable  at  par  -  e.vpeeterl  to  vvork  In  C<anada. 

•on  or  after  November  la.  1945.  |  The  most  pronounced  Increases  In 

‘  Bini’e  $3,81.8,000  ,,t  the  h6sue  is  to;  the  export  of  other  commodities  j 
,  he  iK-cl  for  hard-surfacing  of  roads  j  were  in  meats,  sawu  timber,  wood  j 
land  ,$1,200,000  for  general  construe- i  pulp  and  new-sp;-lnt  and  in  copper, 
,  t!"ii  of  ioad.6.  FiPinler  A,  A.  Dysartiand  .nickel,  I 

i  devote.-  the  greater  pait  "f  lii.s  cov- |  For  the  month  of  October  exports! 

erlng  letter  to  New  Brunrswick's ,  of  domestic  produce  amounted  to! 

I  road  proriamnic.  in  the  five  fl.scal  $102,705,020  compared  with  $110,-! 

I  v  ears  ended  Ocloher  31.  1938,  the !  998,708  in  Ociidier  1930.  A  decrease  j 
;  provtnc''  will  have  spent  $  lS.294.0<iO !  in  whejit  exports  aceonnted  for  con-] 
i  upon  the  bat  d-J  iirt;ieing  of  810 ,  siderably  more  tli.m  this  deeline.  I 
'  mile-  of  iTi.nln  trunk  highways.  This,  W  hile  wheat  exports  dropped  from  ; 
iron!  procramnie  Is  eoii.sldered  an  |  $28. 949. .549  to  .$13,273,397.  exports  of' 

,  olo  lfiir,  rieees.'liv  which,  the  I’re- 1  other  eonmiodities  rose  from  $82.- j 
:  inler  I,--,  confident  will  lie  paid  forj  049,159  to  ,$89,491,023.  ;i  gain  of  9, 

!  bv  iii'-tcated  levrniie.'v  fioni  gaso-iper  rent.  There  wa.-,  the  marked 
line  i.ix  .-Iild  .Tiiioniobib*  license  ]  gjiin  shown  in  the  seven  months’! 
f,  .  '-  He  rt.nfer;  that  it  Is  n  settled  i  figures  in  woodpulp.  newsprint  and 
policy  of  his  goveiiiment  to  turn  de-j  ia  eoppei  and  nirkel.  Fish  also 
fieh.s  Into  siirplinie,';  and  rstiniates ;  showed  an  increase.  Me.ats  on  the! 


Internalional  Bonds 


,3  deficit  of  $259,008  1,11  the  fiscal  , 
ve.ir  i  iidi-.l  ort'dier  31.  1937,  during 
w  hieh  pi-riod  rinking  fund  charges  j 
of  $522,089  w  ere  iueluded  in  ordin- j 
arv  e\ pi'iidilnre  1 

V'.  ,at  November  0.  1937,  the  net; 
funded  debt  of  New-  Briinrvvlck.  in- 1 


other  band  were  prnetleally  rni  .a 
parity  in  the  two  months  while 
saw  II  limber  exports  largely  to  a 
slack  in  demands  from  the  British 
m.arket  for  eonstrnefion  timber 
were  down.  It  is  believed  armament 
hnilding  is  the  main,  cause  of  the 
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y  lonns.  ivas  J74,-  pause  in  Iioiif^e  ri>n«^trnrtion  ac- 
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i^u^ppfland  Fi.kt .  S  P.  6  •  191 1 
Ha  Janeiro  6<^*3 
Pome  6’6'?  19.S2  .  « 

Roumarla  >!onopolier.  1  3  19o9 
-an  Faul^  T  «  lOin 
*>rbF.  C  n  S  ‘  e 
T  rugiiay  6‘s  1  ‘'•16 
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^  ^kThama  6  s  lOr.i 
Afinas  G^ras  6^^'b  19. tS 
^iinas  Geras  0*<’s  19^-9 


•  ••ntinpont  linMIillor.  tntal 
'FI.T'^r’..707  'Vlio  provlurr  Ii3<1  ,t  ?:ror'S! 
fiinTJcl  ilrht  Miirl  tfiaporary  loans, 
affor  clvin;^  •fft-rt  tn  rurrent  ftnan* 

rlnp.  of  ?sr).or;.'l.7.bi  r-ulvloi*!  tn  ilcdiir 

tlop  of  ^lo.oto.onn  for  rdnUln;;  funds. 
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Tenders  Called 


rs'T  i 

I 

7.6!f  : 


tivtry  in  the  T'nited  Kingdom. 

I  Calgary  Reoorts  Upward 

Trend  In  Tax  Collections 

I 

C.'nl.gary— Taxes  collected  by  t'it.vj 
of  <alg.ary  to  date  for  the  ten 
months’  period  which  ended  Oeto- ’ 
her  31.  are  In  advance  of  amounts, 

I  collected  last  year.  .Arrears  collect- j 
Counly  of  ITalton,  Oiif  is  ealllncipd  for  the  1937  period  amoiinfed  to, 

54.5  per  rent,  of  the  total  colieetihlo,  j 
compared  with  53.95  for  the  same 
period  last  year. 

Total  current  Taxes  eoilecfed 
amount  to  72.51  per  cent,  of  total 
collectible,  in  comparison  to  last 
vear's  figure,  of  70.78.  Totals  of  both 
current  and  arrears  collected  this 
year  fo  date,  iHnount  to  fiT.fifi  per 
cent.,  as  opposed  to  last  year’s  total  | 
of  05.33  per  cent. 


taij 


for  t.vndera  on  inj  istu,'  of  $12,000  of 
3  per  rc.rit  dt  bcntiires  d.itcd  Decern- 1 
her  20.  .md  ni. during  In  five, 

cijua!  .annual  instalments.  Proceeds  | 
for  construction  purposes  Tenders  I 
(o  he  received  by  12  o  clock  noon,; 
I  iie.sdav .  November  30.  | 

jn-n  i;n  on  ri  i'  i\  sask.  | 

Bogina  —  The  e.’iitr.al  s*etton  of! 
''a..'.l<.at..'liew.in  i.-.  leaillng  in  the  pro- 
liii'-tlon  of  ereanicr;-  butter  this  vear 
with  an  output  fi-.r  the  fii.st  nine 
months  of  9  o.'if  i.l)  pounds.  The 
southern  .livision  contnliuteit  6. .811. 


.17.3  pound.s  atpJ  the  northern  4.832.605 
pounds 


Record  of  Current  Canadian  Financing 


Dotninioii  Jihot  t  Teriri  Financing 
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Domirlon  SecurlMei  Corp., 

Bell.  Gouinlork  &  Co.,  and  Sj'ndlrate. 
Wood.  Gundy  &  Co.,  and  Synalcata. 


NEW  ISSUE 


$6,500,000 

Province  of  New  Brunswick 


Sinking  Fund  Debentures 


To  be  dated  November  15,  1937 
To  be  dated  November  15,  1937 


395 


To  mature  November  15,  1940 
To  mature  November  15,  1947 


ft 


Principal  and  half-yearly  interest  (May  15  and  November  15)  will  be  payable  in  lawful  money  of 
Canada  in  the  Cities  of  Halifax,  Charlottetown,  Saint  John,  Fredericton,  Montreal,  Toronto, 
Winnipeg  or  Vancouver,  or  at  the  option  of  the  holder  in  lawful  money  of  the  United  States  of 
America  in  the  City  of  New  York.  Debentures  of  the  1940  maturity  will  be  non-callable  prior 
to  maturity.  Debentures  of  the  1947  maturity  will  be  redeemable,  as  a  whole  but  not  in 
part,  at  the  option  of  the  Government,  on  November  15,  1945,  or  on  any  interest  payment 
date  thereafter,  upon  at  least  60  days' notice,  at  100%  of  principal  amount  with  accrued 
interest  to  the  date  fixed  for  redemption.  Coupon  debentures,  registerable  as  to  prin¬ 
cipal  on  payment  of  registration  fee,  will  be  available  in  the  denomination  of  $1,000 
only  in  the  case  of  the  1940  maturity,  and  in  the  denominations  of  $500  and 
11,000  in  the  case  of  the  1947  maturity. 

Legal  Opinion:  Messrs.  Long  &  Daly. 


A  copy  of  the  prospectus  descriptive  of  this  issue  will  be  furnished  upon  requesL 


PRICES: 

1940  Mafurity:  99.75  and  accrued  interest,  to  yield  3.09^ 

1947  Maturity:  99.75  and  accrued  interest,  to  yield  4.03^ 

S'lbscription*  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  part,  and  the  right  is  reserved  to  close  subscrip¬ 
tion  books  at  any  time  without  nonce. 

Vie  offer  these  debentures  on  behalf  of  the  Province  of  New  Brunswick  if.  as  and  when  issued  and  received  by  us.  subioct  to 
the  approval  of  Counsel.  It  is  expected  that  debentures  in  interim  form,  exchangeable  for  definitive  debentures  when 
available,  will  be  ready  tor  delivery  on  or  about  December  I,  1937. 


Bank  of  Montreal 

The  Bank  of  Nova  Scotia 

The  Dominion  Securities  Corporation, 
Limited 
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DOUGLAS’  AGENT 
RECEIVES  A  JOLT 
IN  JAIL  SENTENCE 

Social  Credit  Whip  Also  Con¬ 
victed  Of  Defamatory  Libel 
Charge 

MAY  BE  DEPORTED 


That  Is  Recommendation  Of  Mr, 
Justice  Ives  Bearing  On  The 
Future  Of  Social  Credit  Tech¬ 
nician  Powell 


Special  Correspondence 

Kdmonton.  —  In  view  of  the  tole- ,  , 

rant.  Kive-thein-enough-ropc  attiiiuie  !  aiiiiliii 
whir!)  lias  been  displayed  on  so  many 
oeeasions  towards  tlie  Social  (.'re- 
diters  in  and  out  of  ilie  Allieria  j;ov- 
ernment,  it  came  as  stimctliiue  I'f  a 
shock  to  the  pulilic — niui,  « e  liave - 
nc*  doutd,  to  Mr.  Aberliart  and  his 
friends — when  Georao  K.  I’owcli.  im- i 
iv.'irfcd  lieutenant  of  Ma.ior  Houalns. 
and  .Tosejih  II.  I'liwin.  .Social  Ciadit 
M'hip  in  the  Lcf-'islature.  were  aiveii 
Mcntence.s  of  six  and  thiee  nionilis 
resiieclively  on  liiul  chariies  in  lon- 
nection  witii  tlie  luibluation  of  the 
"Hankers’  Toadie.s"  pamphlei,  i'ur- 
thcr.  Mr.  .luslice  Ives,  in  convict ina 
the  defend.ants  for  ilie  "iniiiHcation 
of  u  defamatory  libel  knouiioj  it  tn 
be  false",  made  a  rcconiim  tidal  ion  i 
for  the  deporltUiou  id'  Powell  — 
which  eonid  be  taken  a-  a  i<rett.\ 
ch'finito  hint  that  tiie  .Mticria  .Supre¬ 
me  ('ourt  does  nut  look  upon  him 
.'IS  a  desirable  eitit'cii.  Ilotii  Powell 
and  I'nivtii  will  attpcai,  and  in  tlie 
meantime  thi'v  htivr  been  released  on 
siibstiintial  bail. 

.Supporting:  Ins  .sentence.  Mr.  .lus-; 
tiro  Ive.s  declared  tlial  siens  werei 
not  lackin.L;  of  itiowiin:  lurm  ul  and 
disrespect  for  the  law  in  .Mbertti. 

In  this  coiiiuCion  he  fixed  a  eer- 
Ttiin  tiniouiu  of  re.sponsiiiility  on 
Powell,  wiili  tlie  ideti  of  avoldlin; 
distnrlianees  wtiieli  inicht  he  expect- 
cci  if  certiiin  t.iciics  we'-e  contimii'd. 

His  Lor(lshi|i  also  intiiu.itcd  tiiat  In 
bis  anilities  hi'  iciratded  Hie  apcni 
of  Major  Douaias  tis  lieiin:  a  propa- 
aandisr  rather  than  tlie  technicitin 
ho  sets  himself  up  to  he. 

''harao.s  of  seditious  lihel  and 
counsellina  to  rminier  will  l>e  stay¬ 
ed,  it  is  exiiltiiiied  hy  the  I'lown  Pro- 
.“ccutor.  iieiidiuu  the  result  of  the 
•ippeal  nil  the  defamatory  litiel  char- 
ees  which  were  hrouclit  iirivtUeli 
ity  the  parties  ntfccted.  It  hits  heen 
.innoiineed  from  Oftawti  tliat  tlic 
reoomrneuduiion  for  deportation  in 
'lie  case  of  Powell  will  not  t'o  con¬ 
sidered  hy  tlto  Initniaratlon  .\utlior-j 
tties  until  the  jail  sentence  has  heen 
served  or.  otherwise  disposed  of.  ; 

Text  Of  Sentence 


ot  the  su.asesliou  of  a  man  who 
s;i,v.^  he  claims  to  he  a  mastermind. 

It  was  a  method  of  pillorying  these 
names. 

An  Evasive  >Vifness 

"And  there  tliere  is  the  manner 
of  these  two  men,  in  the  box.  Very 
obviously  rnwin  was  a  reluctant 
witness,  and  when  it  came  to  incul¬ 
pating  Powell  he  didn’t  want  to  .give 
cvideticc.  Powell  as  a  witness  was 
evasive,  dodgey.  When  it  comes  to  a! 
controversy  between  those  two  men. 

1  have  no  bositaiion  in  accepting 
rnwin's  evidence,  and  I  find  that , 
this  was  libel  within  tlie  section,  as 
such,  of  the  ('riminal  Code.  I  find 
it  was  pulilished  by  the  accused  to| 
rnwin  iind  I  find  liiiii  guilty.  j 

‘‘It  has  alway.s  been  my  view,  ami  ^ 

I  think  the  view  of  most  men  of, 
thought,  that  the  most  solid  foun-j 
datton  in  ti  state  for  social  progress.: 
contentment  of  the  people,  is  a  law-  ‘ 
population.  The  signs  have  1 
not  been  lacking  recently  in  tliis, 
province  that  there  is  a  growing' 
turmoil  among  tiie  people,  and  a; 
growing  disrespect  for  tlic  liiw.  Tlie| 
next  pli.isc  logically  to  follow  ihi>| 
is  one  of  i**"  Inilcnce.  Tlien  you  may  i 
look  for  breaches  of  the  peace. 

"The  evidence  in  this  case  has 
clearly  sliown  tliat  you  tire  in  iia-  t  j  ^’'■'’bdc.isi  audrc' 
vesponsihlc  tor  this  condition  of  "hieii  have  liecu 
turmoil.  It  lias  been  aroused  hy  pro- 
pa.g.md.i  such  as  htis  been  cxiiibittd 
hero  ill  liic  shape  of  p.imphlcts  in 
this  court  room.  It  h.is  dcsceiidcvl 
to  wlure  it  finally  hocomes  defania- 
tory  iihel.  It  would  .seem  to  me  that 
when  vou  describe  yourself  a.s  ti 
technician  that  is  a  mi.snotiict.  I' 
would  scciii  to  me  tli;it  you  are  ti 
proiiagaiidist  and  nothing  more.  Tlie 
ciiaraeter  of  the  iiropaganda.  ;is  far 
ti.s  till'  evidence  here  has  disclosed, 
is  .-ouictliiiii:  whieli.  in  my  opinion 
as  a  jitd.gc  of  this  court,  wo  e.ui 
\cr>  well  do  williout. 
i  "’I'lie  setitenee  of  tiie  court  ts  ili.it 
j  you  lie  coniuiiiii  (i  to  luo  pioviuei.il 
jail  at  I'ort  Sasw .iicliewaii  for  a  iier- 
I  iod  of  six  tiiotitlis  witii  tiard  Uibor. 

I  sliiill  also  rceouinieiid  to  tiie  See- 
retarv  of  Slate,  lor  (  iii.ohi  Unit  you 
ho  d.','itorted.  ' 


WEST  AROUSED 
BY  CRITICISMS 
BRITISH  WRITER 

Novelist  And  Essayist  Finds 
Practically  Everything  Wrong 
With  Agriculture 

ELEMENT  OF  TRUTH 

But  In  General  Deductions  And 
Conclusions  Show  Little  Real 
Knowledge  Of  Prairie  Prob¬ 
lems 

Winnipeg  Biirrau  The  Kin.xni^U  Time# 

Winnipeg.  -  .Aeeiistonieir  to  un- 
ehtirittihle  eriticisms,  but  eminent¬ 
ly  aide  to  "take  it"  .ind  remain  uu- 
perturbeii,  the  West  nevertheless 
lias  liad  its  sensibilities  rudely 
shocked  hv  a  veritable  barrage  of 
denunciation  whicli  li.is  been  luiricd 
ill  tills  direction  hy  O.  Street, 
P.riTi.sii  f.irtiicr.  novelist  .uid  cssav- 
ist.  will!  has  ilcen  giving  .a  series  of 
IS  in  I.ondoti 
widely  reprinted 
both  here  .ind  in  tlic  Hid  Country. 

rvory  till  tig  connected  with  west¬ 
ern  tigriculture,  Mr.  .•street  found, 
was  all  w:ong.  In  conceiuion  it  wtis 
lunll  uiiori  erroaooii.s  iirccciit'.  It 
liad  failed,  leaving  (he  iioiuilati.ui  of 
wosterii  can.ida  disiliusioticd  and 

liop.'less 

In  fact  Mr. 
sbite : 

"Today  ;i  lat 
I  veil  'll  the  Ics 
is  occupied  by 
age.  The  sprlrt 


B,  C,  Production  of  $220,000,000 


Vancouver  Bureau  The  Kliiancial  Timea 

Vancouver.-  Haste  industries  of 
Hritish  Columbia  will  roll  up  a  pro-! 
duetion  total  valued  at  nearly  Sl’l’o,. 
iHIO.Oi'O  ttu.--  year,  reprcsi  iitiii.g  tin , 
iucrcii.se  of  I'i  per  c  ic  over  hist 
.'car. 

■Mining  is  expected  in  slialtcr  till, 
previous  fcyords  witii  it  prodiU'tioii 
valued  at  .j!7p.i't'P.i"'t.',  a  jump  of  ;hi 
per  cent,  in  ti  \c,ir.  'I’lic  advtinec  i.s  , 
itiiell.v  due  !■'  tgglicr  metal  lu  icc.s : 
prcviiiling  at  tlie  caily  ptirl  of  tiie 
year,  production  of  copper  tC  .\llen-; 
I'.v  niim  winch  litui  i'cen  closed 
for  several  years,  increasing  output 
ot  coiuicr  at  Hriiiinuiti.  .stetidy  ex- 1 
ptinsion  hy  (  oiis  diil.iteii  .Milling  A: 
.''tiieiiing  I'oiiip.uiy  and  continued  I 
productivity  of  tlie  lode  .gold  mine.s  | 
of  Hridge  Ivivcr,  Cariboo,  and  itie  ' 
lledley  ami  Sliecti  Creek  di.'triets. 


'I’liuher  jiroductiou  will  exceed 
Srit.OOO.POh,  compared  with  $7l’.000,-  j 
(too  hmt  year.  Sales  from  now  on  j 
will  proltaldy  lie  less  owing  to  liigli 
freight  rtitcs  and  ces.safion  of  over-  j 
seas  liii.ving  in  several  markets,  but' 
ii  'iisi  I'iice  was  set  during  tlie  first 
I  .gilt  moiilli.s  of  tlie  year. 

l'’is.lieric.s  production,  rated  td  $17.-: 
ppo.htip,  is  aliout  Ilie  stiiiie  as  lii.st  I 
vetn.  The  sockeyc  pai  k  was  Ic.<s 
tills  V 1  at .  ( 

One  of  the  most  gratifying  In- 
cfcasrs  is  that  scored  t>y  agrieul-j 
ture,  Hoiiiitiful  crops  and  liigli  prices  i 
w  ill  give  farms  a  luoduellon  value  | 
this  year  of  Srnl.OhP.hhO.  an  advaricel 
of  15  per  cent,  over  last  year  iiiid] 
the  all-time  record. 

Touri.st  travel  is  expected  to  yield  j 
about  S.lL’.tMHi.hOO  for  a  .gain  of  10 1 
per  Cent. 


Conveying 


^onveyi 

Elevating  E 


quipment 

Modern  Power  Transmission 
Equipment 

Coal  &  Ore  Handling  Bridges 

Welded  Processing  Equipment 

Steam  Generating 
Equipment 

• 

Inquirits  InviteJ 


What  Industry  Is  Doing 

To  Balance  the  Budget! 


rage  It 

f  over  1  lo  per 
ta.xis  to  gross 
l"j  last  'ear 


i:i';:l  and  lOdfi 


The  Bond  Market 


Following  1?  in  part  the  text  of 
.Mr.  .Iiistice  Ives'  remark.s  in  passing 
.sentence  on  i’ovveil:  — 

"The  issue,  a.’  h.ad  been  said,  is 
chiefly  between  I’nwln  (Josepli  II. 
Cnwln,  under  sentence  of  tb-ee 
months  la  Jail  on  the  sanie  chatcei 
and  Powell.  The  wnnle  cvidciue  t'v 
my  mind  ot  the  relallonsbip  be¬ 
tween  these  two  men  is  largel.v  tliat 
Cnwln  was  a  gU«rified  messenger 
boy  down  there,  lie  was,  perhaps. 
'tUtiafing  fa'ometb.ing  in  patt  but 
wasn’t  doing  anytbin.g  wi-hout  ap¬ 
proval  of  his  superiors. 

"lie  ,-iatCs  tht.t  the  ropy  (for  the 
Hankers’  Toadie.s  Icritloti  wliich 
was  either  delivered  to  him  by  Pow¬ 
ell  or  which  he  found  on  his  do.=k. 
was  complete.  The  nairi' s  of  the 
men  as  they  .appearf  d  in  the  leaflet 
now  were,  in  the  copy  in  the  shapi 
of  printe*!  matter  a.s  tlicy  appealed 
in  exhibit  two  fanritlicr  pamidilct 
►'.ntltlod  Bankers'  riurnin’es,  in  fuc', 
I  take  it  that  the  proper  de.scnp- 
'ion  of  that  ropy  would  he  t'mit  tlie 
names  enit  of  i  xlilbit  two  or  a  copy 
of  it  were  simpl.v  iia.stid  on  one  .--ide 


(Continued  from  page  .’>  1 
Greater  Vancouver  Water  District 
ititUuring  .November  1,  Jt,'JS-0i  Of- 
ferlii.g  of  this  i.s.sue  is  beiii.g  m.ide  at 
Iirice.'-  to  yieid  from  4^;-  to  4.45',  liy 
Doiiiiiiion  Securities  Corp .  A.  M 
.Vines  &  Co..  Wood.  Gundy  &  '.’o. 
and  Pemherlou  K-  tSon. 

rradiiig  aiiwug  the  municlpal- 
wtis  .-lomewltat  slower  than  In  tin 
jirevions  week  with  emphasis  again 
lieiiig  jilaced  nu  tiie  Horder  Citii.- 
issues  aloug  with  some  of  liic  I'o;- 
oiito  suhurinins.  more  es[ii*ciuUy  New’ 

Toronto  and  Mimico. 

V-  ¥  V- 
( erpuratlun  Market 
Corporation  bonds  were  irri.gulai  Iv 
b.ighcr  during  the  past  week  with 
most  price  changes  being  for  onl> 
moderate  amounts.  Mo.-t  spectacu- 
hir  issue  was  Heautiariiois  winch 
dropped  about  fioitus  and  tlieti 
l.'i'cr  came  I'.o'k  i"  cl  ise  tlie  week 
wiili  a  net  gain  of  -U.  Iteason  liotird 
for  tlie  precipitate  decline  was  tiiat  crificism.s 

a  "snag"  had  developed  in  negotia¬ 
tions  tiotween  the  company  and  the 
(.tut, irio  Hydro  in  regard  to  new 
po'wer  contracts.  Inve.-tors  later 
took  heart,  hovvever.  .at  tin*  thought 
that  IK gotiittions  had  reached  a 
])o(n'  wiiere  a  snag  could  develop. 

Adding  to  the  renewed  h'lying  of 
"Hetius  ■  was  the  letter  of  Ontario 
Hydro  t  hairniau  Dr.  T.  H.  Hogg  to 
iho  Toronto  Hoard  of  Control  that 
tiie  I’roviii'.e  is  faced  with  the  neces¬ 
sity  of  imiioriing  large  quantities  nf 
leaver  from  IjiK-bec  companie.=.  This 
■i.s  regarded  as  another  .step  towtird 
iiitik.ng  of  n>w  contracts  with  Heau- 
tiiirmds.  .^o  f.'ir  a.s  (ralinctiu  is  con¬ 
cerned  tlie  bond  market  lias  appar¬ 
ently  fully  disc/iuir.ed  tlic  effect.s  of 
Ilie  Hogg  stateiiien:  .ts  tlie  "Gats" 


.•N'rect  went  on  to 

0  aro.'i  of  the  West, 
drotighlcd  districts, 
di.sapiiolnti  d  middle 
ha.s  gone  iroiii  tlie 
peoplt’.  I'licv  ,ire  so  worn  and  tired 
of  (lie  hopeless  struggh'.  I'liey  are 
too  oh!  ever  lo  come  again.  To  .in>- 
onc  vvho  kni  w"  tin  m  "'i-odd  year-, 
tigo.  when  thev  wcio  >oung  and  en¬ 
thusiast  Ic,  when  the  West  was  ;i 
l.ind  of  glamor  and  iiiccess.  niid 
wticn  every  vear  was  .a  bettor  year, 
I'lO  ehan.gc  is  horrible  to  witness, 
Hiipe  is  fast  dwlndliiig.  and  the 
longing  for  a  financial  miracle 
to  ciiahle  them  re  flee  a  eoiiiitry 
which  has  defeated  tiietii  iiicreaM  s 
daily. 

"Such  ii.s  r  see  it  is  the  res  il:  of 
much  of  m.iii's  r.anuing  in  tiie  Wc.-,t 
during  the  p.asi  thirt.v  'ears  or  so. 

"Here  I  in  tlio  Wed)  the  one  idea 
was  to  make  niiuuy  in  otih-r  that 
the  niakcis  cou'd  retire  in  tifiitieme 
*o  a  couiitr.v  with  .i  more  congenial 
climate  and  e(|ui|ipe,I  with  a  profu- 
.'lon  (if  the  anicnit  ie.-.  In  conse- 
qucuce  pride  in  tlie  loniiirion  of  the 
taiiii.  tlie  iuain.sta>  of  all  f.iriuing, 
wa-  ini.":n.g. 

"I  ;im  totivitiied  tluit  anv  further 
farming  of  the  West  with  tlie 
avowt'ii  ohieet  r.f  quitting  some  d  ly 
witii  the  liiiodle  will  letid  lo  still 
gfealir  t'-oiihle.s.  and  tliat  only  tiy 
farmers  ft, rming  to  stay  and  wirl: 
tiie  object  of  leiivin.g  their  Ititni  bel¬ 
ter  ilu.n  they  fou'id  it  will  tiie  [ires- 
eiit  Wi.-tei'ti  troubles  be  ovcreonie." 

Heviisfating  Hennnciiitlcii 


M  Olltliiued  ttolll 
silo  wed  a  .growtii  of 
cent.  I’l  rcouta.gc 
income  wa.s  up 
from  54!  in  I'l.’f 

In  4  years  lalw 
:?teel  t'o.  of  (  .niadti's  [ieicenta.ee  of 
ttixes  [Kiid  to  gross  income  rose 
from  C.l  per  edit  to  D!.:’  per  cent. 

Hollmgcf  (iolii  paid  out  in  taxes 
only  2  7  |ut  iu nt  in  gross  incoiiie 
in  i.ixes  during  T' In  Il'i’.l,  wiili 
till'  lutllioii  tax  in  oiieration  11.1  per 
lent  of  inciinie  went  in  taxation 
l..ist  year  ItiX' s  atisorbed  7  per  cent 
of  income. 

l•’l')llow  iiig  t'.’e  cori'oration  figures 
showing  gro-s  income  and  taxes 
[i.yil  for  i2  ceiii'iaiiios  lii’tweeti  l'i2i’ 
tiiid  I  'ihr 

BANK  (VF  MONTRE.VL 


I  lUlh  l-t.SJV.IS-’  1.040,672 
l4i.2S>.174  8,I4J,7')S 

X  InctuHiTiii  Dominion  bullion  tax. 

IMPERIAL  OIL  CO 


1027 
I92H 
1 92V 

1910 

1911 

1912 
1934 
1914 
Mil 
I 'll  6 


Itjcome 


.M).m.()is 


ja.0‘)').524 

2‘r02'>.7?> 


'■•<1  T*iXC« 
lo  Income 


1,774.208 
MOS.  I  it, 
1.349,244 
1 .904.720 
n.s. 
n.s. 

4.227.870 
4.709.874 
4. 247. OKI 


7  S 
9.S 


I  1  I 
14. 1 
I  4  2 


»044 
10  4  4 
10  4  3 
1 0.4  b 


2.470.407 
2.7S8.0  I  > 
2.344.243 


422.464 
431.41  I 
4  I  2.440 


M.6 
13  b 
16.2 


7.681.637  1.166.213  13  J 

n.p..x.  \i>t  previonslv  .stcited 
SOUTHF.RN  CANADA  POWL-K  CO. 


rii.-A 
I  >2'» 
I ')  40 


jfijss  ImCi'’ii; 

< 

4.078.1  41 
>.2‘>0,SKn 
^847,42  • 
7.070.H  >.* 
f>.3  t  9.C  4  l 

3 ,  .4  8  6 , 4  8:1 
4,664.1')' 

4.003.1  >4 

4.  l  *)  3.42 
4,00  7.462 


1  .i\es 
S 

4  10.167 
4  7  4.lr>7 
400.000 
4  4  3.Hf>3 
4  39.0  74 
10.000 


1 .602.090 
091.6  43 


1  nxej* 

lo  Inconi»*  : 


Noearninfls  puhlfOcd 

Net  slrttrd 


INTERNATIONAl.  NICKEL  CO 


19  26 
142  7 
1928 
1024 
I  19  40 
10  4  1 
I  1042 
104  4 

I  1)44 

!  1043 

I  I94b- 


36.035.479  (1.439.497 

BEl.1.  telephone  CO 


M.4 
).8 
12  7 
219 
23  0 
24.8 

I  I  3 


1027  a  ! 
10  28 
I  9  2  ’i 
194" 

194  ! 
|44J 
104  1 
19  4  4 
1933 
1036 


Gfosj*  Iiicoin** 
f 

*8.193.141 

>  b.KnI.BOj, 

In. 076. 393 
29.3  3  4.07  4 
18  389.98  4 
10. 33b. 00  I 
4.47  4,9  1  4 

1b. 608. 322 
2  7.672.1  2'» 
.48J64.I0I 
34.384.0  39 


Taxes*  j 
1  axes*  to  Iiicoiitr  ’ 


•6  1  8.704 
61  4.409 
M88.«79 
2.682.403 
1.229.63  7 
307.277 
I  49.40  I 
1 .304.744 
2.804.610 
4.602.423 

8,446,639 


liu  o;r 
i 

1.580.1  3  I 
1 .334.280 
1,809.56" 
2.003.9  I  2 
2.237.42  1 
2.353.51  I 
2.224.444 
2.N4.720 
2.100,082 
2,141.042 
2.  1  53.373 

22,265,682 

STEEL  CO 


1  axes 
$ 

82.038 
92.674 
I  14.63  4 
128.99/ 
I  46.044 
139.268 
I  88.984 
203.786 
.’06.3  16 
220.404 
2.4  1.425 


to  Income 


6.0 

6.4 
6.2 
6  0 
6.8 

8.5 
0  6 
9.4 

10  3 
10,7 


1.704.767 
OK  CANADA 


6  7 
4  8 


10.0 
12  0 


ii.eOJH 


1  OJ.** 
192  .' 


:3.4o0.924 
15.210. 643 
30.3  10.732 
40,03  1 , 5  3.^ 
41.360. )2o 
40.926.132 
38.071.80  1 
3  4.986.73  3 
5  6,00  3 .266 
56.184.42" 
*i.09o.'»8« 


1  f 

'  .6i'*4.000 
1 .4  7  7.400 
1.323.101' 
1.663,00.' 
!  .768.100 
l.9«1.80'> 
2.520.02  I 
2.1mM')" 
.’.4  6  4,70" 
2.462.60" 
2.8  1  2.00" 


r,  1  axe«  I 
to  Inc  >mo  ! 


232.73  4,41  1  24. ■4  29.9  40  1  0 

Former  company.  Inter.  Nickel  Inc 

9  tnonlLi  per lod 

liH  lude-ti  franchi!(o  t  ixex 


19  i 
192" 
1950 

193  1 
19  4.' 

194  » 

195  4 
1933 
1 9  3  6 


Income 


91  I.bl8 
2  240. 497 
?.397.0(*.S 
3,092.720 

H  H4I.803 


’r  Taxe.s 
to  I ncome 


T  RusTEEs  —  Executors 

AdMIN’ISTR  ATORS 

Transfer  Agents 
Registr.ars 


PRUDENTIAL 

TRUST 

COMPANY,  LIMITED 

President 

H.  X.  CII.VUX  IN,  K  U. 

Cffncral  Manager 

FRANK  S.  TAYLOR 

muOlNllAl  TRU3I  BLOG.,  MOMIREAI 


■>8.h'>7 
J  7i,0(i(l 
■tVV.Sg'l 
>  I)  L 1 : 1 


LOBl.AW  GROCETERIAS 


(•ros*i  Incorrif'  faxes 


*y-  Tnxps 
lo  Il'corug 


4iil,84i,‘. 

CANADIAN 


'  I. 


'J  t 


INDl'.STBtK.S  I.ID. 


!<).’7 
I ')  ’  ,S 
I't."' 
I  '1 1  ,'i 
HI  I 
10)2 
HI) 

I  'll  i 

I  71S 
HKi 

ivi; 


of  a  sheet  of  paper  and  on  ihti'  slicet'  shovved  little  (  harig'c  mi  the  week. 


•■•f  paper  the  rt-'t  of  the  niitter  w,'i.= 
wriften. 

•’I’owpll  admits  wrltin.':  and  pre* 
paring  the  material,  except  placing 
of  the  name.s,  and  lie  admits  imt'ing 
'•  on  T'nwin’s  de.d;  for  him.  w  lu  ri 
he  ronld  get  tt  and  sre  p.  He  is  ma 
‘lire  whether  it  v.-ai  plain  white  pa¬ 
per  or  whether  it  wa-gn'r.  'Tiiat  i.di't 
eon-istfrit  witii  the  hl.-itorv  of  th., 
other  paniphie',  wliich  [I'cceded  ;t. 
exhiliir,  two.  Till.:  .same  niti.e-  :i;i- 
TJeared  there.  ’J'h.it  cleat  ly  prnved 
bv  Mr.  I’liwin.  V\'hen  id  w.is  diown 
a  proof,  whicn  lie  says  !ic  didiTr  le- 
cfig.riize  as  a  profif.  the  unities  were 
'here.  ,-i>  hi-  reaction  wa.  not  one 
of  piriitest  or  of  .suriinsc.  I‘  is  his 
( I’idem-e.  .All  he  sugg.i^ted  w.'t;-  that, 
tiie  naities  ot  orgam/at Inii.s.  [lolitieti! 
•  •rgtmiratinns.  werr  not  tin  re 

"Furthermore,  'lie  naiin  :  they 

.■pfietired  cl<  ar)v  i  .a  f  tiri  ynig  out 


REMUNER-Afl-YE 

INVESTMEN’f 


Canada  Permanenf  Debontuies 
are  a  favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  SlOO.  and 
upwards,  bearing  the  following 
aliraclive  rates: 

for  1  ot  2  yeors  ■  3  % 

for  3  or  4  years  -  3%% 

for  5  years  ...  31/2% 

A  legal  investment  fortrust funds. 


Canada 

Permanent 

Morlqaqe  Corporahon 


HEAD  ornCEi  3S0  BAY  ST.,  TORONTO 
ASSETS  EXCEED  S«8^000,000 


Other  utilities  were  mainly  hig'lier 
a.s  Calgary  Power  climhed  1>3  while 
.■\Iachiren  (dueliec  added  ;i  point,  in- 
icrnatiomil  H.vdro  lo.~t  -  luiiiits,  Tti- 
[it-r  bonds  sliiiped  lower  during  tlic 
week  wall  Ahitibi  lo.sing  while. 
Minnesotti  A:  Gntario  lo.st  Uj.  Otlier' 
ehanges  were  for  .smallor  fractions. 
Carrier  houiis  tivik  on  a  brighter 
lone  ;is  Canada  .Sieannships  gaim'ii 
With  c..\’.U.'s  and  c.r’.It.’s  show¬ 
ing  gain.s  of  around  Li,  to  Vg-  Grain 
C-sue.s  were  mixed  a.s  .Alberta.  Paci¬ 
fic  lost  5  points  accritnpanicd  by 
\\  ('.stern  Grain  which  oased  off  d. 
In  contrast  Friitcd  Gra,n  Growers 
movi  il  up  2  [roinls. 

On  till'  whole  tile  ni;--c.illiineous 
hends  .-liowi  d  only  minor  price  cliaii- 
ges  Witii  tiie  majority  le'-iiig  oii  tlie 
firm  iude.  Iroininioii  ‘  'o;il  tiddnl  I  Lt. 
wliili  Iioiiiiniun  Steei  tt  '  oal,  I'iitiious  , 
I’layi  IS.  Hamilton  Hy-i’roiiiii  is,  Lon¬ 
don  Caiiadiaii  and  United  '  ori).  till 
moviiig  U[)  \i>.  Geiieral  .Slf'cl  Wares, 
.  i.ppcd  file  .  ame  aingruiit. 

Southern  Canada  Power  Net 
Up  At  $115,389  In  October 

.•Southern  Canada  Power  Ov.  re- 
[lori.s  a  fiirtlier  increase  in  net  earn¬ 
ings  for  Octo'ner  at  JUa.SSO.as  com- 
[lared  with  .$10!), 550  in  tlie  eorres- 
[loiidiiig  month  last  year,  and  after 
allow tinci-  lor  interest,  deiireciatiori, 
.iniortii’.ution  and  dividend.s,  of  $10!),- 1 
021  itiere  wiis  ;i  surplus  for  tiie  | 
inoniti  of  $5, ”7),  a.s  agtiimsl  $fi35  in 
(ictolicr,  pt.';o.  Thi.s  i.s  a  net  ini- 
iiiin'einent  in  po.s;ti(.)n  of  Sl.Sd't. 

Gross  for  the  unuith  iil  S202.2.31; 
was  .$12A8:i  liigher  than  tlie  $1XI),U51  ' 
gio.ss  a  year  ago,  hut  iqjcratin.g  ex- 
pense.s  also  iiici ('ased  hv  $7.1  H  at 
$S()‘,$3(!  over  the  !?7!i.ti!)."i  in  October, 

I  1!);P).  interest,  deiirccial ion,  anior- 
I  ti/.atiori  iiiiil  dividend.s  absortiod  Shh.'! 

I  more  tlian  the  Octolir-r.  ITIG,  figure 
of  .$l(iS,12l, 

iiiit/ii.’M  'ucadi:  vmiti  (  waua 

or.lHW  i  —  Itiazii's  tiaile  with  Ciin- 
.'ei.'i  .i|iiiu.-il  v>-r.v  satisiactory  iiicrfa-  , 
■.‘.‘■-I  ill  writes  .\.  .|...s  I'.eis  ('ar-  1 

le  iro  11(1111  the  ofliee  <'l  Hie  I'anadian  1 
'I’l.nie  Coiiiirii.isioiier  at  Jtio  lie  Jaieo-  , 
10.  Tile  letul  traile,  as  .slien  11  by 
I n  .-r'.il  j  1 11  slatistii  s.  itieri  Mseil  froin 
.■.2.L'7g,iiiiit  111  liCt.-i  to  $  l,7;,i!i,(;  Ifi  In 
I'.qiil  Wblli:  the  iiierea.se  in  It'S.')  was 
nearly  .',11';^.  in  la.'Oi  it  ainounteii  to; 
more  than  lll't.  Iinimrt.s  from  t'an- 
ixja,  into  Ifra/.il  were  mainly  lesimn- 

sjiile  inr  iliis  iniTea.se,  wiiiie  Itm  in- 

ei' ase  IM  ItiaKilian  exiiorts  to  I'anada  . 

I  011(1  iloiteit  to  a  les.ser  extent.  Im-  ' 
l.orls  from  Canaiia  iiicrea.seij  from 
f  1  .i>  1  l.OiKi  to  or  by  more: 

ill  an  117'?. 


■U'esterner.s  have  licard  ruari.v  .siini- 
hut  never  quite  as 
jiertinently  c.xpre.ssed  as  this.  Taketi 
literall.y,  it  i.s  a  devastating  denun¬ 
ciation  of  western  ('anadian  agri¬ 
culture,  and  what  makes  i'  particu¬ 
larly  disconcerting  to  we.s'crtiers  i= 
the  fact  that  there  is  a  sirong  ele¬ 
ment  of  truth  in  Mr  St'cei'.- 
eha  rep's. 

Unntinuin.g.  thr  Hr.ti.-hi  r  lieclM.  -. 

“Fven  in  its  most  Iirosiierous  d'ly-; 
it  should  never  have  heen  liignifiie! 
hy  t'le  title  Ilf  f.-irriiitig;  tieithi  r  was 
it  ever  ryaily  prosperous,  I''ariieng 
proper  prodnre.s  a  n, it  Iona!  inconn 
from  the  soil,  and  nre-erves  tin*  ri.a- 
tional  capital  which  tliat  rs.uiie  soil 
cont.tii'.s. 

"Kvon  in  Its  [i, -110110=1  days  this 
earlv  Wi''st(-rn  farming  [iroduci-d  no 
income  from  the  soil,  liut  merelv, 
ti.-ed  Ii’)  national  i-iiiital.  the  ettni- 
fal  of  soil  fertility,  t^ucli  a  .spetid- 
thrif'  liusine.ss  was  not  farming  at 
all.  hut  mining. 

"Farming  [iroper  is  concerned 

with  the  rotation  of  r  roiis  and  ani¬ 
mals;  western  f.irnnng  '-ontinued  to 
take  the  stiti'e  thing.  grAin,  from  tlie 
soil  y(tir  :ifter  vi, ar.  I’armiiig  proper 
is  the  practiie  of  [mt  :ind  take; 
prairie  farming  was  all  t.ike. 

"Tlie  one  ideti  was  to  mike 

nioney.  in  order  that  file  makers 
could  retire  in  affluetiee  to  ti  roun- 
trv  of  more  congenial  eliinafe  and 
equiiiiied  with  a  greaier  [irofusion 
of  tuuenilies.  Instead  of  tlie  ii.grieul- 
Iiire  hr<-eding  a  race  of  farmcr.- 

whi)  b(-Iong(d  to  tiie  .soil,  it  [un- 
liuced  ;i  farming  coniinunity  vvlio 
were  working  ami  longing  to  gfU 
iiway  1)1'  coursf-  witii  tin-  iioodie 

"Pride  ill  tlie  condition  of  tlu 
farm,  iovc  of  flin  itind  for  its  own 
sake  raliiir  itinn  for  its  rnoiiey- 

maki.tig  capahilitie„=.  slraiTie  at  the 
existence  of  weed-:,  all  these  things 
SI)  necf-ssary  to  a  stable  .agriciiiturc, 
were  Tnissiiig.  Ilcsult,  a  race  hf  far- 
met  s  who  fiirtued  in  order  to  quit 
in  .-iffluein-i;  i.s  now  being  forced  to 
quit  in  poverty.’’ 

Worst  Drought  Di  Historv 

Were  We.stern  Ctinadians  to  taio-  ;i 
similar  view  to  tiiat  luojeeted  hy  .\Ii, 
Street,  the  ruily  liarrier  lo  iiia.-s  110- 
.gration  would  be,  the  grciit  distance.- 
whieli  st'iiarate  tlie  [irairies  from 
the  rest,  of  Canada.  Hut  ouisiile  ot  a 
few  chronic  inaieonlents.  tin  re  is 
.scarcely  :i  AVe.slcnicr  wlio  would 
endorse  for  a  inoment,  itie  general 
picture  wliich  the  Hriti.sli  rtiilii)  ora¬ 
tor  portray.s.  l-'c\v  woiilil  he  dispo.,- 
ed  even  to  .suVmiit  a  counter  argu¬ 
ment. 

'Ilie  fact.s  .are,  of  ci)ur.-:e,  tlml  the 
[irtiiries,  naturally  :i  liroiul,  dry  trai  l 
of  country  under  normal  eonditions. 
litive  exiififienceii  the  most  [uotraci- 
ed  drouglit  in  tlie  history  of  settle¬ 
ment  west  of  the  Great  I.akes.  Tin- 
ah.senee  of  moisture  lias  ;ilso  lieni 
eharaeteristic  of  Ilie  great  eeiitral 
area  of  ilio  eoritiiierii  as  a  whole.  .No 
matter  tiow  .skilful  the  metlioils 
tillage  are,  a  [ilant  raniiot  lie  gn 
witliout  rain.  Itroadl.v.  Wi  sti  iii- 
ers  regard  this  as  tlie  answer  to 
about  75  per  ci  nl.  of  .Mr.  .Street’.-  cri¬ 
ticism, 

'I'lie  iiiilictinenr  also  inli  rs  tiiat  ;hi 
West  has  not  ciili ivtitiil  iiiiens.vi-l;, 
and  Iience  lias  not  ;it,.sorlM  d  mor  ■ 
population  liy  su|)i)ljilig  niore  wotk 
Were  tiie  [u-airies  [.eopled  ti\  ;!ii  m 
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MO.NTREAL  L, 

H.  *  POWER 

Gross  Inrom. 

A 

l«.9n7.5.S2 

r 

*"c  Iaxe6  t 

to  Income 

1926 

1.213.038 

6  4 

192  7 

211.5  1  4,902 

1,186,708 

3  (S  ’ 

1928 

21.255,901 

1.258.102 

3  9 

1929 

22.226.264 

l.4l6.9o; 

1930 

25,4H4.08i) 

1,3  39.340 

6  8 

194  1 

i), 410.770 

1.719, (,3-: 

ft  8 

194  2 

24. 7  H  5  ,ip)0 

1.771. 32  3 

2  1  > 

194  3 

25,766.45  2 

1.760.819 

7  4 

1934 

24,275.7  1  1 

2.063.639 

h  > 

1953 

’4,100.')  10 

2.4l5.9o4 

9  6 

1  9  5 IV 

24,7  12.44)1 

2.324.239 

16  2 

255.27  5,5015 

l«. 792. 204 

7  4 

NATIONAL  BREWERIES 
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GrijKs  income 


=>  I'dxes 
lo  Incoiii'* 


2  322.44  1 
),0I2.40O 


2112.1)00 

2(C>,5,S4 


l<)'6 
1927 
I92R 
192'* 
1950 
195  I 
1952 


np  ,\ol  previoii.-Iy  Hpilrii 

Working  For  Agreement 
On  New  Brown  Co.  Plan 

Huston.-  .V  letter  .sent  out  by  the  i 
Brow  11  I  'll.  bondlioliler.«  [irotectivo  I 
eoiiuuiliee.  of  w  liich  (.'hailes  V'rancis  | 
!  .Viiaiu.s  is  ehairnuin,  exprt‘ti.ses  the  i 
1  opiiii'iii  that  "impiirtaiit  liiange.s  ini 
till,'  I  i)ui|)iiiiy  jdtiii  for  reorganization  1 
i  will  iiave  to  in:  nitide  iu  order  lo  ar- I 
rive  at  a  [ilaii  acceptiiiile  lo  the  j 
’  hoiiu.'iolder.s.  ( 

J  "In  Older  to  avoid,  if  [lossible,  the  i 
contusion  incident  to  several  plans 
beius  presented  til  tlie  .same  time! 
to  security  liolder.s."  tiie  letter! 
states,  "file  eOniniiitee  is  eontinuiusi 
its  efforts  to  bring  about  a  general  : 
a,gr(;eiijeat  with  the  representatives  I 
of  tiie  Ollier  interested  groups,  upon, 
ail  acceptable  |)lan  which  will  afford 
;iiie(|uai()  protection  to  the  interests  ■ 
of  the  lioiidliolders  and  will  be  fair  | 
to  the  oiher  security  holders.  .Meet-, 
mgs  have  been  arranged  witii  this  end  j 
in  view.  It  is  to  tie  hoped  that  chan-; 
ge.s  will  he  forthcoming  which  will 
result  in  a  general  agreement  upon ’ 
sucli  a  [iian.  ! 

‘•Honiihiilders  should  take  110  ac-' 
tioii  [leniiiug  the  outeoiiie  of  the  com- ! 
iiiitiee’s  negotialioiis  with  tiie  oHier 
groujis  and  further  elariCication  of  j 
the  .situaiiiiii.’’  i' 


{  kN? 


Pro»B»ctus  of  Canodun  Invootment 
Fund.  Ltd--  obtalnahio  from  youf 
own  investiiont  doalor. 

CALVIN  BULLOCK.  LTD. 


\:0RP0RATE 

INVESTORS 

^  LIMITED  — 

The  an.swer  to  .voui 
[u-esent  inve.slrnem 
problem. 

>!(  Herat  Diitrihutorr 

Gty  &  Dominion  Co.,  Ltd. 

If)  MeMndfi  Street 
TO  HO  TO 


534,8  4  1  487.384 

•  it  previous  Atf»lA<| 

MOI. LINGER  GOLD  MIXES 

^1-'  -RS  incotiic  lr'\^5 


Uh(| 


\h:\s  OIL  ni':FiM:in 

Deor.  .Mti.  —  A  th*\v'  otl  r"- 
i.s  lit  prosp<’«  t  lor  U'mI  D^or. 
.  if'*  5)"' ‘  "  2"9  IpHD’tl  p^'r  iiay 


;  capac  ity,  aixl  t"  employ  Jihour 
j  itM’Ti.  P,  Ij,  llytiu,  oil  AX(jri 

‘  ix**  lc»  Im:  ptontortti^  this  oo 

I  I'or  Avhi"h  h  stt»*  h.is 

I  Iiooii  sfoijrrtJ  »ti  $o2,"0l>. 


■)  *1  A.trp 

I  Income 


19.(1 

•,636.80') 

6  3  3.706 

1927 

■.318.379 

343.823 

1  9  2  '8 

.464. "67 

49  3.068 

)92'» 

.  1  "7. 2"? 

>4:4.234 

I'M*. 

•  •  "02.93  1 

289.1  49 

I■f4  1 

•I. 944.984 

4  10.103 

19  3  2 

'  .668.49  3 

3^6.1  32 

19  5  > 

V.',  40.444* 

ft‘’9.74  1 

19  5  4 

■’.26M.HH9 

\l. 743. 2  3  3 

1  "3  j 

4.824,998 

x1. 433.872 

1832 


i  1937 


|b  great  iriian  centres  like  Glileago. 
Ilie;.'  wi,ii’.d  1)0  a  iiiarki.f  for  prod- 
iicls  (>;'  the  truck  fariii,  l)ut  tlie.v 
(■i):.lil  II  ho  aI).S()rl)ed  or  marketed 
•  vi-ii  if  liiey  wore  [irodiiced  at  Hie 
pi'f -i-iit  I  .me.  A  great  grtiiii-growiiig 
areti,  11  imti-  tniiii  il.s  market.s,  witii 
the  , -I age  ftiriii  n.Sti  acres  in  extent, 
i.aiiip)'  li),  cDiiiiiareii  to  aii  Fiigli.-li 
CO  ni!.'y--sii!e.  .Aliy  aiialo.gies  of  this 
kind  ii'-i  ,  oc  lior.sc,  ridiciihius. 

It  I  al.a)  [lointi  il  out  ill  lii-feiitc 
of  Hie  Wist  tliat  iiiiicli  I)!'  Ilie  jirairie 
ai'"a  lii'fieieiil  ill  waler  su])|ilies. 
wliii  li  pri-vi  nr  it  rroio  altainiiig  aii.v 
ei:iiiii,n)  ,-  a  ;  a  slock-rtii.aiig  l  egimi. 
Fn  il  r  .m  il  i-oniiii ion.-,  there  caiinoi 
I'l-  ail.)  iiitii  k 'll  dev  elo|)iiien!  in  Hn- - 
way  of  'iiixi-il  ftirmiiig. 

I n  i!,'!' lice  also  it  mi'slil  tie  :-lateil 
Hi.'il  loiiir  to  Hie  itroiiglit  eia 
agrii  iili  aral  iiroiiucMon  figures  in 
Sa.-k.il  I  lie  W  a  n  were  twii;"  Hitit  ot 
Glitaii  i,  .\  (!'  cailo  ago,  over.voiia  wa- 
laoiiliar  witii  Hie  ligiiri.s  wliieti 
sliiiwcd  Hitit  the  [ler  capita  [irodin - 
l;<)li  of  wc  allli  111  Hie 
ci's  Wa;-;  tile  lilgiest  ii 
l-hiililre. 

Mr.  l-'ti-eel's  lefi  reni  , 


[irairie  piov  in 
ill  Hie  Hri'i.-ti 


laii', 
and 
of  P' 
liim: 

l  ilt  I 


of  Hie  We.-I  a.- 
11101111 '  ll"  coiiii-:- 
I'liui-nc.v  IP  siiiMi 
-.  wiHi  its  111  ‘iin- 
fl  tor  eigiil  veil  r  , 


to  the  [iiiim- 
lisillu.spipcil" 
ill!  Hie  reiilni 
'■-lierls.  ,\n\ 

I  siilnustcnrf 
,n  •  ilrcessioii 
loll.  I  liiiiuriill.v  I  xpei  ii'iicf  Hiiil  ini'ii 
'0  ytii  i;a\;i  l  which  lia.  In  i  ii  all  too 
'll  I'li'iimnii  in  till,  ilrioialii  regioii...  Ili.g 
i  mill-. I  lia :  c.iiiM-.-  wiili-!i  I  ncounici 
pei  iiid-,  of  il  -pr,  .ssioii  I  iigeiidei'  Hn- 
■stinie  mipialtl,).  Iiowovoi-,  and  iu  de- 
f,  lico  111'  til  -  \\e;-l.  It  is  lioiiiteil  oiil 
tliat  lack  o|  vision  and  npliniism  ha.- 
m-Mr  ticen  c'lai'tii  lei;.-:  ir-  of  Hus  pail 
ot  '  iinaila.  |■sllally  tlie  pra iries  liav  1 
liei  n  i-lisii  il  fill'  l•r:•!lr-■  ill  Hio  utlior 
dl|■l■^■lil)n. 
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aclions  in  the  United  Kingdom 
are  eordially  invited  to  avail 
themselves  of  the  facilities  of 
mir  liondoiL  England,  Branch, 
10^4  Old  [{road  Street,  E.C.2. 


World-wide  facUities  in  every 
department  of  hanking 


%e  BANK  of 
NOVA  SCOTIA 

03  LH  A  i  li.M  l  HV  OF  BANKING  SEKVIGE 


THE  FINANCIAL  TIMES,  MONTREAL,  NOVEMBER  19,  1937 


SHARE  OF  COMMON  i  jr  \  <?'(  vpnsnn  uho  waR  mndp  (liniitc  niisitinn  ha  wnrkfiri  Ills  wa 


NORWAY  NOW  BIG  SHINGLE  MILLS 
FACTOR  IN  WORLD  OF  B.C.  EXHAUST 
FOX  FUR  MARKET  QUOTA  TO  STATES; 


.  /  ,  ,  J  '  ,  I V  I  *>1 


Compares  With  $6.56  On  64,- 
000  Less  Shares  In  The 
Preceding  Year 


H.  A.  Stivcuson,  who  was  niado  dinat..  pnsitmn  li«  wnrkod  tils  wav  *  V/s  a  »w 

vice-president  o.'  liarclays  Bank  up  tliiouali  the  orRanization  to  the  — -  -  i 

((Canada)  at  the  annual  ineetint?  i  position  of  nianaRor  of  the  three .  Exports  Of  Skins  To  Have  Effect  Plants  Now  Likely  To  Close, 
this  week  has  been  pcneral  mana- :  mitls  at  Cornwall,  Ontario,  He  was,  Farming  In  With  Effect  On  Employ-  1 

ser  of  the  bank  for  several  years.  ^  appointed  to  liis  present  po.sition  of; 


^  i  Born  in  England  in  18^1,  his  bank- i  - 

u  Ar»  Di?r'r\^r\  x/c-  a  d  ‘  career  commenced  in  the  Comp- ; 
rlALI  IvtUUKL/  II:.AK  toir  National  d’Eseomple  de  Paris., 

.  - - - -  J  I.oJidon,  with  which  Institution  ho 

Reviews  Expansion  That  Has  remained  for  five  years  prior  to  en- 1  I 
Taken  Place  In  Scotland  —  tcring  the  Banco  Espanol  do  Kio  de  1  i 

Working  Capital  Slightly  ‘ 

I  A.  eon  ono  AAc  ®  ^  Vcars  military  service  In  the  Near  i 

Lower  At  $20,208,445  East  witli  the  Honorable  Artillery  ,  • 

- -  !  Company,  he  joined  the  staff  of  the  i 

Toronto  Bureau  The  Financial  Tim..  ;  branch  of  the  CuarantV 

I'oroiilo.  —  Sliowing  earnings  of  Trust  Co.  of  \ew  A'ork  a.=  exchange  I 
.^S.cn  per  share  on  721,004  shares  trader,  and  two  years  later  under- 1  [■ 

oiit.sfandiug  as  compared  with  net  took  the  post  of  exchange  manager !  f 
profit  of  $6.50  per  share  on  660.000  „f  the  Umdon  .and  Brazilian  Bank,  i  f 
-  oinmon  shares  outstanding  in  1936, !  limited,  I’ari.s,  leaving  that  ritv  in 
iho  annual  audited  statement  of  n<)23  In  order  to  take  over  tlie  ex-!  I 
Hiram  Walker-Gooderham  &  Worts  1  rPange  mauagoiiient  of  the  Buenos!  I 
l.td.  covering  the  fiscal  year  ended  i  [• 

August  31,  1937,  shows  not  only  the  I  ■  _ _ _ - — -  — -a  ,  r 

I'cst  results  of  any  year  in  the  com-  ' j 

pany's  history  but  details  the  expan-  i 

si.oD  that  has  taken  place  in  Scot  land 

during  the  past  year.  This  cxpaii-  . 

sioo  has  resuKed  in  new  finaix'ing.  , 

rurrontly  being  offered,  through  j  ^  | 

non-eonvertihic  debentures  of  tlu' '  ''W  '  ii-ss 

whnlly-owucd  subsidlaiy  Hiram 
\\  alkcr.s  &■  Sons  (Seolland)  l.td., 

whicli  i.s.sue  carrie.s  the,  giiaraiilce  of  ^  ^ 

|iast  year  ot^thc ^reni.ainin^  outstaud- I  ^ 

Scote.li  grain  distillery  having  an  in-  ! 

•  lial  capacity  of  2. 500.000  Imperial  I  Aires,  Argentine  hvancli  of  ilie  same 
proof  gallons  per  year  is  being  con- 1  bank. 

striicled.  This  distillery  is  scheduled  I  Mr.  Stevenson’s  a.ssociation  witn 
tor  production,  in  March,  1938.  Dur- 1  Barclays  Bank  commenced  m  1927, 
ing  the  year  tlie  company  also  ac-iwilti  his  aominatlon  as  rcpiesenta- 
Oiiiied  a  sulistantial  interest  in  Can- |  tive  of  the  bank  in  Soutli  America, 
.idian  Industrial  Alcohol- Co.  ja  position  he  occupied  until  he  loft 

Wliilc  the  company  had  net  earn- I  Buenos  Aires  tn  1933  to  take  up  his, 
mg;  of  $6;163.633  in  tlie  year  endeu  :  duties  in  Montreal,  as  general  man- 
Aiicnsl  31.  1937.  and  a  surplus  of !  ager.  In  1935  Mr.  Stevenson  was 
sl,'..".!i,3S2  after  payment  of  divi- 1  elected  a  member  of  the  lioard  of 
iloiid.;.  working  capital  was  sligiiily  j  directors. 

rcdiicpd  at  $20,308,115  as  compared  !  - 

"iili  $21M98,Hil  at  August  31,  ]9„6.  |  William  V.  Bovd,  whose  elec-! 
llii.s  IS  due  to  increase  in  capital  i  ,,„jjrd'  of  directors  of 

I'xpcMdiiures  of  whicli  $1,256,016  i-s  !  <  aiiadian  Coltotis  I.ttl.  is  announced,  I 
1  rile, -ted  in  additions  to  fixed  as.scts,  i  ,,  as.sistant  genera)  manager  of  thci 
S2.T86.130  IS  in  investmenis  at  quoted  •  companv.  He  is  nkso  a,  director  of  I 
market  value,  and  $1,036,328  is  the;„,j,  fT.mwall  &  York  Cotton  mills! 
increase  in  xalue  placed  on  goodwill,  ^  g  ^  the  Cornwallis 

proccs.ses  and  Iradeniark.s.  In  addi- !  Cornwall,  of  the  Cornwall 

lion  the  company  redeemed  ?1.413.- ■  _  gnj  of  Industrial  Mine-; 

"OP  .of  debentures  for  cash  while  .$2.-  i  .\]i,erta 

"33.OO0  of  debentures  were  converted;  ‘  B,,rn  ‘  in  Ontario.  Mr.  Boyd  has  wa 
iiiio  iH.oot  common  shares.  hiu  ^.ruirr.  ufo'in,. 


Canada 

OUTLOOK  CLOUDED 

Maritime  Bureau  The  Financial  Timea 

Saint  .lohn.  —  Speaking  of  the  pro-  j 
duction  of  fox-fur  Reginald  .A,  Mur- 


With  Effect  On  Employ-  j 
menl  | 

DEPENDENT  ON  CANADA  ' 

Vancouver  Bureau  Tha  Financial  Timn 

A'ancouvor.  —  Their  quota  of  ex-  I 
port  to  the  United  States  exhausted,  | 
operators  of  British  Columbia’s 


ray.  iircsident  of  the  Nt'w  Bruns- ;  operators  of  British  Columbia’s 
wick  Fox  Dealers  Associati  m.  states  |  shingle  mills  faced  this  week  a  per-' 
that  fliere  Is  a  distinct  threat  that  ,  iod  of  enforced  activity  that  will 
Norway  will  become  a  serious  com- :  probably  lead  to  shutdown  of  most  , 
petitor  of  Canada  in  tlic  markets !  of  the  mills  and  unemployment  for, 
of  the  world  both  In  the  matter  of  ^  several  thousand  workers.  Ship- 


quantity  and  quality. 


nuints  of  shingles  from  British  Co- 


He  cites  recent  reports  liiat  Nor-,  lumbia  to  the  United  States,  the  ma- 
way  will  place  some  300.090  skins  |  jor  market,  have  been  on  a  quota 

this  season  on  the  market  wtiich  re- ;  basis  for  several  years  as  a  result ! 

presents  a  very  large  increase  from  1  of  the  agitation  by  American  oper- 
tliat  country  in  late  year.«.  Tlie  ,\nr-  j  ators  in  the  Northwest  states  against 

wegian  farms,  he  says,  arc  small  I  “unfair  competition’’  from  Canada.] 

enabling  the  farmers  to  give  sp-^-cial  ;  The  United  States  government  rec- . 
attention  to  their  products  with  i  ognizes  the  fact  that  the  American! 
close  cooperation  and  with  ilic  added,  market  is  dependent  on  Britisli  Co- ; 
advantage  that  more  money  can  be  I  lumbia  for  a  considerable  propor- 
spent  in  developing  the  industry  |  tion  of  its  shingles,  but  in  order  to 


a.ssislaiil  general 
compiiny  in  .1932. 


through  government  subsidies 


protect  shingle  mills  across  the  line 


Mr.  Murray  calls  attention  to  the  It  enforce."  the  quota  system.  For  j 
fact  that,  whilst  Canada  and  Nor- 1  Instance,  from  .July  1  to  October  28 
way  are  the  leading  fox  producing  |B.  C.  exported  824.412  squares  of 


S  f  .\l(U\  enuc.  Pt'"‘’i  al  Mipcrin-  world,  they,  witli  i  shingles  to  the  Fnitcd  States,  repre- 

icndcnt  of  ilic  amn  a  .10  '  Hi«,  Fnitcd  State.s  and  Sweden,  pro- !  senting  929^  of  .  the  quota.  Since 

;ince  '  ouipany,  w  lio.se  eleclion  to  the  ,1,,--  nnr/  ,.-,.-1,1  ,i,^  1 _  1 _ 


' '  ■  '  ,  I  •»  ,  duce  some  90%  of  the  world  ruitput.  ;  then  the  entire  quota  has  been 

cMwiitnc  comiiiiiice  of  Ihe  l-ifc  In-  Norwegian  fur  has  filled,  according  to  G.  S.  Raphael. 

“III. met'  .  ale.^  Kcscarcti  urcaii  las  j,,  ]f,om  large  only  of  recent  secretary  manager  of  Consolidated 

’*’'1"’’,'*“*^'  ■  ,  1,1'  years  and  has  the  advantage  of  mar-  '*Red  Cedar  Shingle  Associati-on.  A’an- 

\  1.  .M.  Kvcmie  l.ccame  «^>a»ed  ^ 

w.M  tlie  (.111,1.  .1  .1  <  III  a  d  the  Canadian  product.  Today,  he  Coniplaints  From  1.  S. 

"ca’lnTa"  ™,-  '  »' 

in  ^orwaj  wnereas  cananian  ran  f.rj,un,hia  during  the  past  wock  led 
chers  will  not  start  pelting  unt, F  complaints  from  .Lerican  mil! 
about  the  middle  of  the  month  end 

fur  sale."  in  the  Dominion  will  not  iwo,  ,1,^  ,«oi,.  1.  _ 


CARING  FOR  OTHER 
PEOPLE'S  PROPERTY 

Forty-seven  years  aqo  there  was  estab^ 
lished  in  Montreal  a  Trust  institution, 
the  first  of  its  kind  in  this  City  —  the 
Montreal  Trust  Company.  Durinq 
the  interveninq  years  it  has  qualified 
as  Executor  under  hundreds  of  Wills 
and  in  many  servinq  also  as  Trustee, 

Seldom,  if  ever,  has  a  year  passed  without 
showina  a  gain  in  the  volume  of  its  busi¬ 
ness  and  the  number  of  its  Trust  Accounts 
Throuqh  aood  times  and  bad  its  growth 
has  been  steady  and  consistent  -convlnc- 
Inq  evidence  of  public  confidence  in  its 
administration  of  'J.'usls  of  evorv  Ictnci. 


Montreal  Trust  GomIanyc 

51 1  PLACE  d'ar]^;y^ontreal  :4,  I"''* 


rouver,  ,  |v.. 

4  oniplaints  From  1.  S. 
i'he  rush  of  shingles  from  Briti,,!i '  — 

Columbia  during  the  past  wock  led 

10  complaints  from  .American  mil’  protested  by 


'iJCSIR  HaiBERI  S.  HOLT  ^  ;  ’W 

■'  Pr««ld9-i(  ?.  G,  DONAU5SOM  C  .  , 

Vloo-Pr»»ia««t  and  G«w»( 


icr,' 

VieelVe«ld«i4  i 


.shingle  opcraiois  Equities  Co.  siockliolders  has  been 


men.  but  it.  is  pointed  •in  by  .Air.  I’f’T*  inasmucli  as  they  were  merely  :  caiipd  (or  Nov.  18  to  vote  upon  pro 


lur  saie.s  in  tne  uom.n.on  will  nm  ,  Mere  abiding  by  the  i^rnis 

start  unfit  about  the  middle  of  De-  abiding  by  the  qdota  law-  and  ouota  law.  Mr.  McGrr 

eember.  ,  'naturally  wished  to  put  their  ship-  dian  mills  sent  100  carloads  of  sliin- 

Revlewing  the  fox-iu:  maiket  in  dirough  before  the  allowance  Kies  a  day  into  ihe  Cnited  States 

general  Mr.  .Alurray  says  that,  wbii.-'  „van„c.na  “ti.i,  dnrinr  the  week 


;  of  tlie  T'.  S. 
alh  said  Cana- I 


posed  merger. 


things  are  not  particularly  bnsht  them.selves 

at  he  present  moment,  he  d.ics  no  an.vway’’,  said  Mr.  Raphael, 

ant  clpate  a  slump  desnite 

that  expect!^  price  increase."  hav.^  „robablv  won’t  he  decl.ued  until 
not  taken  place  in  view  of  unsettled  '  .  .• 

world  coniiitlon.  He  believes  high  giaiAs;  innrocom- 

,  ,  -11  u  »  1  ij  .1  •  i  The  United  Mates  lepresenis 

class  furs  w-.ll  about  hold  them  own  I  ^  ^ 

with  those  of  a  lower  grade  showing. 

ft  'Tnnd  Ln  nfr  I  other  foreign  countries;  .he  balance 

five  and  ten  per  cent.  .  r-inoaT 


.Aniei  nans  during  Ihe  la.sl  week  of  the  quota, 
themselves  I'riecs  dropping  as  a  result  BF,  from 
Rapliael.  Uic  Angus,  list 


Pressed  Metals  Offering 

Rights  To  Shareholders 


Int.  Utilities  And  Amer. 
Equities  Merger  Approved 


The  U'niied  .States  represents  ILquilies  IViei 
about  75%  of  B.C.'s  shingle  mar-  •  — 

ket.  About  one  per  cent,  goes  to  B.altimore  —At 
other  foreign  countries;  the  balance  holders  nieciing 
to  Canada.  ,  Utilities  Corp..  sto^ 


I'x pc iKi mires  or  wnicii  .xi._o6.uih  >«  ,  < •;i,j;n)jaii  Cottons  Utd.  is  announced,  I 
i  rileetcd  in  additions  to  fixed  as.scts, ;  assistant  genera)  manager  of  thci 
s2.T86.i30  IS  in  investmenis  at  quoted  I  eompaiiv.  He  is  nbso  a  director  of  I 
market  value,  and  $1,036,328  is  the;„,j,  &  York  Cotton  mills! 

incimise  in  M.lue  placed  on  goodwill,  g  ^  the  Cornwallis 

proccs.ses  and  Iradeniark.s.  In  addi- !  Cornwall,  of  the  Cornwall 

.ion  the  company  redeemed  ?U4 13.- ■  _  and  of  Industrial  Mine-; 

"0(1  .of  debentures  for  cash  while  .$2.-  i  j-ai^  Alberta. 

"  ,,,.""0  of  debentures  were  converted  I  Bom  in  Ontario.  Mr.  Boyd  lias  :  was  identified  witli  agency  work  for  ; 
III!"  i.l.uoi  common  shares.  spent  almost  his  entire  business  life,  the  company  in  (  unada,  the  United 

Wliile  working  capital  Is  prac- 1  textile  Industry  and  has  been!  States  and  (iroat  Britain  prior  tohe- 

'uxallx  unclianged,  current  assets  and  (.ouncctcd  xvith  Canadian  Cottons  j  ing  appointea  general  supennrend- 
ciirreiii  liabilities  increased  as  fol-  prederessor  companies  for  the  ent  of  the  institution  in  February, 

past  *40  years.  Starting  in  a  subor- 1  193G. 

:  ni’hl'.  B.C.  POWER  GROSS  iTEXAS-CANADIAN 

;  : ,?r  "f  r : 't:  |  HIGHER  IN  OCTOBER  RECORD  QUARTER 

line  lo  additional  casti  and  inven- ■  _  ‘  ■ 


Calgary,  —  Record  potato  crop  in 
•Southern  .Mberta  this  year  .seems  to 
have  beep  harvested.  Calgary  dealers 
report  a  larger  acreage,  larger 
vtelds  and  Improx-ed  qil.ality  Some 
600  car.«  or  12.000  tops  are  e.stimnted 


to  Canada.  ,  Utilities  Corp..  stockholders  apprnv- 

C.  .1.  Alctirath,  manager  of  the ,  ed  merger  of  .American  Ikiuilies  (’o. 
shingle  a.ssociatioD  in  Seattle,  hiam- '  into  Internationa!  Utilities  Corp. 
od  unemployment  In  Pacific  Nortli-  Ralph  I'lsnian  and  1'  \\'  Seymour 

we.strrii  mills  on  the  sudden  “dump-  were  elected  new'  directors, 
ing"  /<f  B.  C.  shingles— a  terra  that  .A  special  nieofing  of  American 


__  \\  ii.shiugton  -•  Pressed  .Metals  o’ 

Amerirn,  Inc.,  has  filed  an  amemJ- 

6r 

'  J  ment  witli  the  Slk"'  incroa.sing  ilie 
ipTOVed  I  number  of  shares  of  common  stock 
'  to  he  offered  shareholder;;  to  15.572 
a  special  slock- i  sliares  from  12.12!'  sliare.s,  (  (>mp.tu,v 
of  fiitcniational  I  w  ill  also  reduce  the  offering  price  to 
(  apprnv- ;  $2(t  per  sliare  from  $25.  Sliares  will 
iiilies  Co. ;  he  offered  to  .siockliolders  of  record 
es  Corp.!  Nov.  20  in  iho  ratio  of  one  share  fo 
Seymour ,  eacli  eight  siiarcs  held.  Rights  .0 
'  subscribe  m  the  sliares  w  jl|  expire 
American  Dec.  20. 


::  .:r  :  \ ^  POWER  GROSS  iTEXAS-CANADIAN 
1 : ,  "f  r : 't:  |  HIGHER  IN  OCTOBER  RECORD  QUARTER 

!iic  lo  additional  cash  and  inven-;  _  ‘  ■ 

on.  s  .  ash  at  $.5,140,490,  showing  a !  5|,o^yn  At  $1,248,462  Against  Net  Income  Of  $240,022  Com- 

$1,204,893  a  vea,’  .  pa,«s  with  $201,177  in  , 


1.83.3  111  Ri’ceivaliles  at  $6,0 15. .385 
.  how  only  a  moderate  iiirrcaso.  Chief 
incrc.iso  ill  current  liatiilities  is  due 


Previous  Period 


British  Colunihia  Power  Corpora-  Te.xas-Canadi-an 


Corporation 


expansion  of  bank  loans  which!  lion  Uinilted  reports  increased  gross]  set  a  new  high  record  in  the.  second 


ire  lip  lo  $1 1,016.712  from  $1,162,146.  .  earnings  for  October  aini  .i  larger  ’  quarter  of  Its  current  fiscal  year  I 
I’he  eiirrciit  financing  in  Ismdoii  is  i  amount  available  for  distribiitioii  on  'xviih  net  Income,  before  depreciation.  1 
planned  111  providf*  for  repayment  of  j  tlie  A  slock.  For  tlie  moutli  gross  depletion  and  Federal  income  taxes, 
part  of  tlicso  liank  loans.  ;  was  $1,248,462,  up  $13, 56!)  over  the ,  totalling  $240,022  compared  with. 

I'lie  halaiK'e  sheet  sliows  fixed  ■  $1.204, S93i  gross  a  year  ago  But  $201,117  in  Ihe  previous  quarter  and  1 
assets  at  $13,100,162  after  deducting  i  expenses  also  increasi'il  b.v  $45.059 '  $164,739  for  the  .seconri  quarter  of 
ile|(re('iation  reserxo  of  $6.919.577. '  to  $S64.!'!t.3.  luterest,  preferred  divi- '  1936.  For  the  first  six  months  of 
Inve.simcnts  are  sliown  at  $2,906,877  I  .leuds,  etc.,  alisorhod  .$I91.!tO0,  being'  tlie  ciiironi  year  net  amounted  to] 
iiiil  are  not  (b'tailod;  prejiaid  and  de- I  $11,218  less  Hi, in  Ocloiier.  1!I36,  Icav-'  $111,199  eompaie.l  w-ttii  $305,056  a 
lerri'd  charges  total  $541,362  and  j  ing  balance  for  A  stock  of  .?J88,,5(;9,  |  yenr  ago. 


lerri'd  charges  total  $541,362  and  ing  balance  for  A  stock  or  .i:i8S.;)(i9.  |  year  ago. 
goodw  ill  proce.sses  and  trademarks  I  against  $178,811  a  year  aao  Gross  ini  oine  for  itic  ttive.e month 

are  carried  at  $9,191,526.  Of  this!  In  Hie  four  niotiHi.s  ended  witli  ■  preiod  ended  October  31,  1937.  to 

l.atter  amount.  $1,036,329  represents  |  October  gross  earnings  were  $12!:. 638  ^  tailed  $297,163  Iti  comiiarisoti  with 
cxeess  of  cost  of  subsidiary  com- j  lligtier  at  $4,!i3:i..6lil  lull  rxpen.^es  in-  $261.33::  ilie  previou."  riuarler  and 
lianie.s  acquired  during  the  year  over!  creased  I'.v  $116,926  lo  $3,199,585.  .Af-,  $205,118  Hie  second  (iiiarter  of  last 
Hie  net  hook  value  of  such  sharesjler  interest,  preferred  divi(i('nils,  etc.,  j  year  "it  ts  iioteii  tliat  October 
vvlicn  acquired.  The  company  has  of  $776,602  Hiere  was  a  balanee  for  '  gross  income  wa.s  at  a  new-  liigh  re 
iiiiistanding  $3.9.54.000  of  4V4'’r  do- 1  the  A  stock  of  $6.57,12::,  as  against .  cord  at  $102,709.  ilil.c  marking  tlie, 
licnliires  as  against  $8.000, Opo  a  year  $618,723  in  tlie  eorresponding  period;  first  lime  the  corporation's  earnings 
;ig(i.  There  are  460.818  preferred  ;  of  1936.  i  have  exe(.'edcd  the  $J0o.0h0  mark  in 

-hares  and  721,004  common  shares.;  Fnllnwlng  k"  lli<*  summary  of  any  one  month.  I'or  the  first  half  of 


-hares  and  721,004  common  shares.  ;  Fnllnw  lng  k" 
llarned  surplus  is  up  to  $15.140.340 ;  earnings  for  Hx' 


of  1936.  1  have  exe(.>eded  the  $J0o.nu0  mark  in 

Fnllnwlng  k"  lli<*  summary  of  any  one  month.  I'or  the  first  half  of 
earnings  for  the  month  of  October  Hie  current  year  gro-ss  Income  fntal-  | 
and  Hie  four-uioiith  iiertod  ended  led  $5(j|,4!l(i  compared  with  $381,212' 


from  $10,580.9.58.  j  and  Hie  four-uioiith  iiertod  ended  led  $5(11, HKi  compared  with  $38 

In  Ihe  past  year  net  sale.®  of  $63,-  w-itli  October  w-lth  cmntiai  Isons:  j  In  ftie  .same  iieriod  of  last  year. 

'169,514  romparo  with  $54,729,133  in  -  i>(:r(>m7H -  - 

the  preceding  year  while  inventory  cw  cif,  i,,..,  “IP”  Prof(>rrprl  AnH  , 

of  spirits  in  Hie  Fnited  Mates  was  ^  rrcrer^O  MnO  ; 

increased  to  28.495.805  u.s.  pmof  i  ‘  'si’^Ti*  I'.om  $1 -25  On  Arrears  Declared 

gallons  from  l!l,159.972  gal.  and  in- ;  inV.!'r‘fd  - 

ventory  in  f'anada  and  Great  Brit- |  Divtij.  ,  .t.  om'-hii  ."is  ms  •ii  ’4k  ■i],,.  dirociors  of  Irifernatlonal  Pa¬ 
nin  Increased  lo  14,611,770  ,  p  ,o,  ^  ~  ■""*  Fower  I  'ompany  have  de- 

jiro'if  gallons  from  13.407,618  lui- .  s'!,'”  ^  .rssn  •>  7X«  elarcd  a  divhlcnd  of  $1.2,5  on  ae- 

lienal  gallons.  _  foi  it  xio'-iii.s.  ronnt  of  preferred  arr(>ars  m  addi- 

roinparative  statement  of  income  |  ciw  rus  in.  i  'iioti  to  the  regular  dividend  of  the 

and  surplus  follows  for  years  ended,  ^  same  ainouiif  hoHi  p.nx-able  Trecem- ' 

August  .,1.—  ]  ,.. _ _  ,  1.1, 1  .8-.  1  I'.is'.'.  t4f,')7(.  '  lo'r  10  to  shareholders  of  record  No  • 

yember  26. 

I’lidcr  Ilie  terms  of  tlie  reorgani/ 
allori  effected  tlii.s  year,  dividends  on 
(he  new-  ft  per  ceiil.  iirefi'ricd  stock 
were  cuimiUiHve  from  .l.inuarv  Isf 
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Farm  Problems  in  The  Maritimes 


Maritime  Hureati  Th«i 

Halifax  On  Hie  occasion  of  Hu  j 
formal  ojienliig  of  Hic  Marltitiie  AVin- ! 
ter  Fair  at  Amheri.s.  N  .'s  ,  Hon,  An- j 
gus  E.  .Macdonald.  I’rcmier  of  No\a; 
Scotia,  stressed  an  Imperative  iieees-  ! 
sity  for  lm(u ovenieiil  in  the  actual! 
farm  land  operations  in  the  MarlH- 
nies,  if  tlie.se  (irovinces  art'  to  reach 
the  desired  slate  of  agricultuial  | 
prosperity  Tlie  fait  was  Hie  31st 
one  hold  .and  assemliled  wore  lead-, 
ing  agrieulturlsl s  of  Hie  three  proi- 
inces 

I’remier  AJa.’iTinald.  In  Hie  coiir.se 
of  his  addre.s:s.  staled  Hial  Hiiri, 
y(‘ars  ago  there  wt're  iiiok’  Ik.ii  sos.  ' 
eniHe  and  sheep  in  Hies('  proxiiices 
tlinu  at  Hie  lucsi'ni  time  aliliougli 
swine  had  aluiiit  lield  Hieir  own, 
I’oullry  had  sliown  a  most  I'lieonrag-  , 
ing  lucreuse.  'I’lu'  deer('as(>s,  ihe 
Premier  said,  had  'gone  liand  in  hand  ! 
wlHi  larm  lioldiiig.s  wliieli.  in  Hiir-{ 
O  ve.ii.'.  liad  declined  troiii  .56,ll!;!l  (o  ! 
39.111  repi  e;-eiil  mg  a  29' <  decrease  ; 
III  ,\o\a  Se.'ilia.  a  l!!',  decrease  in  > 
New  Hruiiswiek  and  an  8%  decrease] 
III  I’riiiec  lldward  Island.  He  cited  | 
figuiea  niient  the  decrease  In  cattle  | 


FliiAnciMl  Tlin^» 

fothceffeci  Hiat  In  1901  there  were 
316.174  cattle  In  Nova  Scotia  and  In 
1936  this  liad  drofiped  to  213,000 
whilst  in  the  same  jieriod  the  de-  , 
crease  In  New  Brunswick  had  been 
from  227.196  lo  195,600  and  Prince 
Edward  Island  from  112.799  to  92.- 
700.  These  figures  the  Premier 
classified  as  startling.  . 

On  Ihe  oilier  liand  Hie  Premier  1 
dwelt  on  Ihe  marked  improvement  ] 
III  the  (inalitv  ,if  ea'ile.  specially  of  • 
Ihe  dairy  variet.v  logcHier  wiHi  a 
.siitist.inl  iai  liierea.-ie  in  niiik  prndijc- ' 
lion  wiiiist  lie  stated  he  liad,  also. 
Iieen  Informed  ili.it  tliis  coudiiioti 
Tirevailcd  lo  a  large  extent  Ihidugh- 
out  Hie  .Marll inies  But  Hi"  nrol)- 
lom.  lie  insisted,  was  Hie  increase  in 
Ihe  niiiulier  of  catlle  and  to  do  this 
tliere  must  he  an  Increased  home 
production  of  fe.'il  and  since  Hiere 
had  Iieen  a  decrease  in  Hie  auionnt 
of  laud  worked  Hiere  must  he  l»ei let- 
working  of  the  land  now  iimli'i  ciil 
livalion.  Tile  Premier  i'Xiires;-ed  liie 
opinion  Hull  IlK're  is  a  great,  need 
for  ituproM'ineni  in  the  aetual  work 
irig  of  f.arms  in  these  proviDces.  lo- | 
day. 


Thut  nppenrs  u-s  a  matter  of  record  only,  as  the  irtsue  has  been  fvlly  subscribed- 

Nm  Istm 

$25,000,000; 

Province  of  Ontario 

2%,  2V2%  and  3V4%  Debentures 

To  be  dated  NoA^ember  15tb,  19.'^7 

$  8, non, 000  2%  Debentures  to  mature  January  15th,  t041 

5,000,000  2^%  Debentures  to  mature  May  15th,  1015 

12,000,000  3*4%  Debentures  to  mature  November  15th,  1051 

Principal  and  half-yearly  interest  (.lanuary  15th  and  luly  15th  for  the  2%  Debentures; 
May  15th  and  November  15th  for  the  and  3’^%  Debentures)  payable  in  lawful 

money  of  Canada  in  Toronto  or  IMontreal  at  the  holder’s  option.  Any  Debenture  not 
presented  for  payment  within  one  year  from  its  maturity,  or  if  redeemed,  from  the  dale 
fixed  for  its  redemption,  will  be  payable  only  at  the  office  of  the  FYovincial  Treasurer, 
Toronto.  The  2%  and  2^%  Debentures  will  be  non-callable.  The  Debentiirp.s 

will  be  callable  at  100  and  accrued  interest  on  thirty  days’  notice  on  any  interest  dale 

on  or  after  November  15th,  1949. 

Denominations;  2%  and  2^$%  Debentures-  .^l.OOO;  3V4%  Debenluj-es  $1,1KIU  and  ifoPO. 
Debentures  may  be  registered  as  to  pnncipal. 
liCgal  Opinion:  Messrs,  Long  and  Daly. 

These  Debentures  are  direct  obligations  of  the  Province  of  Ontario,  and  are  payable, 
pn’ncipal  and  intere.'^t,  out  of  (he  Consolidated  Revenue  Fund  of  the  fVoAjnce.  I'hp 
proceeds  of  thi.s  issue  will  be  used  to  retire  maturing  obligations,  and  for  general  purpo.^es. 

Information  regarding  the  financial  position  of  the  Province  will 
be  found  in  the  official  circular  which  is  available  upon  reguesl. 

TTc  offer  these  Vcbevtvres,  if,  os  and  when  issued  and  accepted  hy  mx  and  sab^erl  In  the  npprnrnt 
of  Counsel . 

It  IS  expected  that  Debenit/res  in  mtenm  lorm  will  he  ready  tor  dehrery  on  or  about  Aotcinber 
S.itk,  19S7. 


toil  Maturity.  99.25  and  interest  yieldinji  abont 
194,5  .Maturity!  97.30  and  interest  yiieldinji  about  2.87% 
19.51  .Maturity:  98.50  and  interest  yieldinj^  about  3.38% 


Wood.  Gundy  ('oiuii.niy 

I.imitrd 


Mcl.eod,  ^'onntlt4  Weir  A*  Co,, 

l.imileW 

A.  K.  Ames  &  Co.,  Bell,  Cioiiinlock  A:  C^*., 

I.imitrd  Uiroitrrf 

The  Dominion  Securitic.**  Corporation  Mills,  Spence  &  C-o., 

I.iniitr*!  I.imited  . 

Koval  Securities  Corporation  McTa^^art,  Hannaford,  Hanson  Bros* 

Birks  &  Gordon,  Inrorpur-led 

Midland  Securitie.s  Corp.,  Cochran,  Murray  A.*  Co.,  Harrison  &  Company, 

IJtnited  l..iniitrd 


Fry  A'  C'ompany 


Matthews  &  Company 


The  (ntnrm*f1oc  ■wouln-il  l»  thit  »d»».-tl»«ra*iit  1*  b»»««  ap  m  «?al*m»n’»  »b4  jjatioic*  "n 
vbicta  »,  bav,  relied.  We  de  not  tvaraniae  but  beite««  the  etntemence  herein  be  (rue 
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ei T  ridey  et  l>5'  Criny  hirjel  West,  Montreal. 
NiontrosI  rinancial  Tlniej  Publiahing  Company, 


R.  EMMET  COX  -  •  -  • 

DAVID  BURNSIDE  -  -  -  - 

. Preiident 

-  General  Manager 

J.  W.  TYSON . 

A,  R.  W.  YOUNG  .  -  .  . 

W.  A.  HIGGINS . 

•  •  '  Editor-in-Chief 

•  >  •  -  News  Editor 

•  *  -  Toronto  Editoi 

Thus  it  would  appear  that  the  Canadian  wheat  Indus- 1 
try  is  .safer  in  the  hands  of  the  producing'  I'armer.s  and  i 
the  regular  grain  trade,  with  world  markets  deciding  ’ 
prlce.s  through  the  operation  of  the  law  of  supply  and  : 
demand,  than  it  would  be  under  government  control.  ‘ 
The  farmers  can  be  trusted  to  regulate  production  so , 
far  as  possible  to  their  own  advantage  and  in  assisting  ' 
them  to  get  the  highest  possible  production  and  great¬ 
est  profit  per  acre,  such  governmental  work  as  that  of 
Dr.  Craigie  in  the  Ru.st  Research  Laboratory  at  Win¬ 
nipeg  is  of  inestimable  value. 


A  Public  Utility  Man  Discusses 

His  Pu2;^les 


25  YEARS  AGO 

From  the  Files  of  The  I  ineiicial  Times 


A.i'.eri 


'SUBSCRIPTION  PRICE:  In  Canada.  $1.00  a  '-ear;  $!.7$  for 
fix  months.  In  Gveal  Britain  $VC0  n  year  Canodian  funds. 
In  the  United  States  $3  50  a  year;  $2  00  for  .«ix  menthf. 
Forei;:n  5i:hfcrlptIonf.  55.00  a  year;  $3.09  for  fix  montha 
\r>VT.RT!^ING  Rate  Cerda  on  application  n1  all  out  office.-*  or 
'rom  any  responsible  Advertising  Agency. 
y.APLr.  ADDRI  SS:  "rintimes  -;  W.  U.  Code. 

MEAD  OFITCi:,  Montreal.  LArcaster  028!  Ail  Dep.^rt 
ments. 

rORONTO  OFFICF.!  226  Fay  Street.  Charles  R.  McCarthy, 
Ontario  Representutive.  Phene:  Ellgin  7204. 

LONDON,  ENG.r  95  Biehopgnte,  E.  C.  2,  Davie?  JV  Co., 
Representatives. 


To  Develop  Quebec  Trade 

O.s’  'ts  action  in  establishing  a  Department  ot  Tiade 
and  Commerce  for  tht 


O  a  few  of  you  i  ueed  uo  pei'- 


J  iloii  t.  -Uicl  taxes 


Province  of  Quebec,  tiicre 
i.s  much  to  commend  the  Duplcssis  government.  TIow- 
ever,  having  decided  on  the  policy  of  e.xpanding  prov¬ 
incial  trade,  particularly  in  export  markets,  the  wisdiU'.i 
of  combining  th.at  Departnwnt  with  another,  as  was 
done  in  linking  it  with  Municipal  .\ffairs.  is  to  be 
doubted.  Not  only  is  there  little  in  common  in  tlie 
I  activities  of  two  .-^uch  branche.s  of  public  service,  but 

^  .  j  >  Vu*  .  I  .  .  .  .■  V7J  .  **  hanllv  fair  to  the  niini.-ter,  Hon.  Mr.  nilodeau. 

Devoted  to  the  interests  of  the  investwg  publw  tn  the  ,  ,  , 

belief  that  the  copfidrnre  of  capital  is  essmtial  to  f??/i  ^  expect  that  be  coind  .i.l  t.i"  dual  position  wit.i 
stability  of  finar,rc.  the  prosperity  ot  industry  and  the  distinction  or  s.ati.sfaction. 
devclopmmt  of  our  resources.  j  The  development  of  trade,  particularly  in  the  finding  .N 

of  markets  for  exportable  j-r.iducta.  is  one  of  the  nuns*. 
Important  tasks  facing  our  provincial  and  federal 


MOXTRE.\L,  FRIDAY,  NOVEMRER  19.  lO-IT 


sonal  introduction.  .To  the  kir- 
tier  number  I  luiPnot  a  person  but 
only  a  name-  the  name  of  the  offi¬ 
cial  head  of  the  Detroit  Edison 
I'ompany,  u  corpiTatlon  in  tlie  elee- 
Iric  light  and  power  business.  1  am 
not  here  to  tell  tlie  story  iif  my 
company  luir  to  pulilisli  it.'  poiicic.s. 
I  !iav(-  tieen  a.-kc d  to  spiaU  to  \ou 
as  an  everyday  i  lectric  li.ght  amt 
power  man  still  ..ctive,  vv  lio  saw  the 
heginning.'  of  the  imiustry  loioreho 
eiilereU  it,  and  who  ha.-,  lieen  a  part 
of  it  m.akini,’  his  liv.ng  in  it  doing 
hi,!  daily  oiity  as  laai  upon  him  for 
fifty  years.  In  ear. y  yi-ars  niy  day's 
work  endeil  w’leii  ttie  wiiistle  lilew. 
w  It  ends  vviep  ne.Nt  i.ay'.s 

rk  hegiii.-  Resp  les  in  suc- 


Ily  ALEX.  DOW 

Presidriit,  Detroit  t-dison  Company 
lies  I  orui.i  at  tlie  26lh  (toiiveiilioii  of  tlie  Investn.enl  bani.r-s  A’ 

V.  liile  Suipiiur  Springs,  \V.  \  a  .  .Nov.  4  193  7. 

gin.  the  soiiuence,  aud  niiiy  have  I  tax  gatherer 
been  able  to  identify  the  motives..  :  are  an  increasing  illogieallty. 

U'hat  1  ask  you  here  ti>  assume  is:  \nnibfr  "  puzzle  Is  tied  up  tvith 
tliat  V.  hen  I  offer  you  a  stalemeni  as  xjuinber  T  1  am  told  that  certain 
f  u  i  '  spca'i;  with  amiile  knowledge,  governnunt  operations  are  intended 
\\  ti  r.  I  offir  opinion.',  notice  that  (,,  p  yard  stick  whereby  I  must 
thesi'  are  offcri-d  by  a  man  vvho  lias  tneastiro  my  jiossibilitles  of  costs 
seen  the  whole  show  and  who  has 
had  his  own  part  in  it.  tlioiigh  never 
:i  frolit-siagi  [larl.  b'lieh  a  part  I 
I  hav'  tint  desired,  then  or  now 

w  liile  .-tgo  I  descrilud  myself  a.s 
.-till  active.  I  would  willingly  in 


O.  U.  Rowley  has  been  appoint¬ 
ed  chief  inspector  of  the  Bank 
of  British  North  America. 

V  ¥• 

Possibility  of  serious  trouble  tn 
the  Balkans  is  given  as  (he  reason 
for  calling  "street”  loans  during  the 
past  week. 


this  secotul  half  of  the  seventy-  pdied  to  allocate  every  chtirgeable 
si.\th  year  of  my  life  be  le.'s  active. 

Hut  iny  directors  h.avo  been  pleased 
to  ri'inind  me  of  the  old  saying 
ailoi)t(‘d  by  Lincoln,  that  "It  i.s  not 
good  to  .-vv.'ii)  hor.'es  when  crossing 
.'1  slream."  They  applied  the  analogy 
I  if  cros.'ing 


Succession  Duties  And  Taxes 

rjROADLV  speaking,  we  believe  that  succession '  if  it  is  to  be  attended  wit!',  succe 
L>  diiUes  are  fair.  Just  and  constructive  a.s  a  method  are  not  prepared  to  set  u;  those  facilities  which  will 
of  taxation.  This  p.artlcul.arly  is  the  case  in  a  country  provide  effective  co-operat:ou  for  exporter.'  seeking  to 
tike  Canada  where  lortunes,  in  many  instances,  have  .  make  sales,  then  ,f  would  be  better  to  let  both  pro- 
been  built  up  as  the  re.sult  of  government-aided  oppor-  ducers  and  exporters  work  out  fheir  own  problem.s 
tuntUea  provided  to  e.xploit  mines,  fore.sts  and  other  without  government  assi.'t.Tni  e--or  interference, 
natural  resource.^  which  might  well  be  regarded  a.s  the  j  The  development  of  Quchec'.s  trade,  and  particularly 
heritage  of  all  the  people.  Of  course,  It  follow.®  that  export  trade,  we  believe,  i.s  of  .'ufficient  impui-fance  to 
there  should  be  ample  .allowances  for  the  respomsiblli-  warrant  the  establishment  of 


tes  of  those  who  have  created  estates  and.  It  1.®  only 
common-son.se  that  precaution  should  be  taken  that 
levies  are  not  made  so  heavy  as  to  drive  capital  out  of 
the  country.  And  in  levying  on  more  or  les.s  idle  us 
compared  with  active  capital,  there  should  be  assur¬ 
ance  that  industrial  or  other  enterprises,  playing  an 

important  part  in  the  prosperity  of  the  community,  rp-pon'ible  to  the  heavl  of  the  government 

should  not  be  handicapped  for  capital  tn  onler  to  pro-  _ _ 

vide  funds  for  the  public  treasury. 

However,  It  i.s  desirable  that  the  fair  treatment 
which  la  ti.=ually  ’  accorded  to  capital  as  a  matter  of  ^HE  current  market  slump,  as  has  been  the  case 
economic  expediency  should  extend  to  the  levying  on,  ^  with  previous  reces.'lon.s  of  the  kind,  has  been 


cession  have  iietu  jilace.l  uimiu  im 

until  1 .  am  the  c.ii  etaker  nf  nearly  year  hu.'iness  j>eriod.  That  Is  much  bo  a  yard  stick  for  me  at  the  ex- 

government.'.  Eut  it  1.®  n  bu.'inos.' proivisition  requiring  $;;oo,h00,0i»(i  of  oitu  r  pcnjile's  Invest-  Wli.-u  it  seem.®  like.  'I’liey  look  on  p^nsn  of  funrfions  ■which  I  do  not 

buslne.ss  experience,  and  .1  technique  peculiarly  its  own.  ed  money;  ihe  elilif  of  H.Ti'ii  em- 1  me  as  an  old  hor.®e.  willing  and  wise  ;is.®ump  ,and  would  not  "be  permitted 

If  governments  pioyees,  requii'ed  to  "'e  tliai  tliey 

work  with  effieiency  and  in  content¬ 
ment;  and  .'It  to  provide  a  service 
of  tile  modern  nece.'sity  which  is 
electric  supply,  to  more  than  li30,- 
ikiO  home.®  and  IiU.'inos.'  places  and 
factories,  spread  over  eleven  coun¬ 
ties  and  8,e0o  square  mile.'.  That  I 
am  puzzled  at  times  .tnd  at  many 
times — is  inevitalde.  That  luy  tell- 
govemnient  depart-*  ug  some  i>f  these  recent  puzzles 

my  jjre.'ciu 


K.  B.  Bennett.  .M.P..  (.'algary's  rp- 
preaentat.ive  in  the  Dominion  House, 
is  going  to  England  to  apt>ear  tn  Hip 
Great  Watorw.ays  cuso  befurc  tln' 
I’rivy  Council. 

V  A. 

.At  the  HoIIInger  .Mine,  where  Hip 
new  compressor  is  running,  Ihp,' 

will  have  enougli  ilrills  opt  rating  i.i 
fit  10  more  stamps.  Then  Hie  mill  will 
lie  tre.nHn.g  about  d.tn  ions  per  day 
instead  of  300  tour. 

cost  to  my  (dectrlc  hiislne.®s.  They  D'  criijrectlon  with  Hie  new  uud 

are  ro  free  from  that  requirement  f*tensi''o  plant  of  Hie  Acadia  b'ngar 

that  where  they  have  more  Ih.aii  Refining  (ompaiiy  at  \\oodsidp 

on»'  function  tliey  charge  electric:  (Halilax),  S.  M.  Brookfield  &  Com 
I'osts  toother  functions,  and  in  tlielr  P‘'H’3  "'"1  con.stnict  Hm  ineltiiii 
allocation.s  nf  Investment  they  favor  hoii.se.  pen  house  and  idiar  house. 


and  service  Their  accepted  co.sts ' 
are  not  tlie  eests  I  am  required  to 
accept  and  piihlish.  They  omit  taxa-  | 
tion:  they  even  forget  to  show  cer¬ 
tain  Federal  facilities  granted  to. 
Hicm  out  of  tax  moneys.  I  am  com-, 


stream  to  this  seven-  those  functions  whicli  are  supposed  i  heittK  one  of  the  largest  con 

.  tracts  awarded  in  Hal’fax  ''or  mpin 

year.s. 


as  an  old  Iiorse  should  he.  'Ihis  .is  j,,  as.'iime.  The  nlloeation  of  costs 
not  m.v  fir.'t  i  rossing  of  a  slream  of  jn  (ho  most  notable  yard  .stick  oper- 
luisiness  dcpre.'siou.  but  it  is  the  -ition,  hetween  flood  prevention,  iia- 
wldest  sucli  stream  in  iny  memory  yij^atioii,  .and  production  of  electric 


worst  marked  energy.  Is  .such 


-V-  -Y-  Y 

-An  addre.ss  liy  Sir  iklw.inl  Byron 
Walker,  in  rcsiionse  lo  Hio  toast  to 
Canada,  featured  the  annual  diiinci 
of  the  Canadian  riiili  in  \ew  York 
would  not  pot  '  Oilier  speakers  inclinled  Col.  Sam 


ment  or  branch  to  be  dc voted  to  that  purpose.  I‘ 
should  be  headed  by  someone  with  broad  biisiues.® 
experience  .and  wide  knowledge  i>f  conditions— prefer¬ 
ably  English-speaking  because  of  international  connec¬ 
tion.: — with  the  rank  of  niinl.'ter,  with  or  without  port¬ 
folio,  or  other  rank  which  would  make  him  direct Iv 


Blaming  The  Stock  Exchanges 


a’inl  the  ford  is  Hie 

;ind  visibility  Is  low.  Wherefore  1  ji.-ijut  any  .straightforward  public  ae-  Hugbes,  Rev.  Dr.  Grant  of  Queen' 
am  pennitted  to  be  puzzled.  ,  countant.  T  surely  am  perplexed,  I'liiversily.  Jtcaii  Galbr.'iith  of  Tni 

My  ITC  edition  of  Dr.  Samuel  when  the  sef-up  nf  tho  sliinlng  ex-  onto  ruivorsity,  and  Sir  .Alcx.andn? 

■loluison'.'  dicHomiry  defines  the  .ample  which  I.s  set  before  me  i.®  such  luicostc. 

verli  "to  puzzle”  a.®  "to  lie  bewilder- !  that  no  member  of  your  associatlou  .’it  y- 

ed  in  one's  own  notions.”  It  de-  would  permit  it  to  go  past  aa  justi-  Qp  tin,  bopus  of  an  address  before 
fines  a  puzzle  a.®  "au  cnibarra.ss-  fylng  his  approval  of  an  offering  to ;  the  Canadian  Gluli  by  Iiavid  U.  I’or 

ment;  a  perjile-Xity."  I  .-.ccept  the  inve.stors.  '  pan.  president  of  Hie  National  (  it,\ 

definitions.  They  arc  just  me  right  Atiother  peipiexitj.  vvhen  pub-  Bank  of  Chicago,  it  i.s  being  argued 

1  iished  comparksons  of  my  operations  that  the  bankers  will  not  counten 
!•  -Y-  !  are  ni.ndo  with  others  elsewhere,  the  ance  a  war  hetween  the  great  na 

comparisons  Invariably  leave  ont  cs- ‘  tious  of  Europe  over  such  a  trifling 
sential  factors.  Thu.® — the  public  Is  ;  niattcr  as  to  whether  Sorvia  shall 


right  now! 


may  lutere.st  ; 
hope. 

IMca-'e  do  not  a;-sume  tliat  1  was 
born  into  niv  industry  with  a  silver, 

spoon  in  my  mouth.  It  was  Just'  v. 

the  other  wav  around.  I  went  in  |  ‘ 

with  a  kit  of' tools  on  mv  shoulder.!  Perplexity  Number  1.  It  Is 

.cl-iiniinir  Hi-it  I  u- 1 i  'killed  wire- ' 'if“™aiide(i  tliat  I  sell  to  the  ultimate,  ,  . 

ni.'iii  and  cmuigli  "of  a  lineman  to  '''’nstimcr  as  che.iply  as  possible.  I  self-appointoid  teaclicrs  that  ,  have  a  port  on  the  .Adriatle,  Sea 

scratcli  up  a  pole  aud  to  do  the  repioaelied  It  my  prices  arc  high 


Hie  difference  between  electric  sup- 


ustia!  work  rm  top  thereof  My  I  am  required  to  prove  that  my  nar-  ply  r.ntes  in  Outarn,  across  the  river  j 

tools  in  the  liox  were  gomi.  luitsoon  '"‘’w  niargin  of  profit  is  needed  to  from  Michigan,  from  thoss  lu  Mic.il- 

I  had  to  swap  inv  eastern  cllmhing  ’’ring  money  into  the  bmslne.ss  and  '.t  ^ 

spurs  with  their' long  gaff,®  for  a  P  ‘t  fbere.  .Nevertlicle.ss.  I  am  implied  that  I  do  not  know  he  costs , 

pair  of  western  spur.®  which  eould  i  required  to  collect  a  tax  of  .dF,  of  an<I  rates  prev.ailing  across  the  river  , 


SCRAP  BOOK 


estates.  Tho  application  of  succession  duties  Icgisla-  marked  by  tEe  plaints  ot  un,®’icce.ssful  speculators  who  not  graft  me  immovably  into  a  cedar'  ‘iros.®  bills  from  my  domestic  and  ^  presitmalil}’  fhtrt  T  have  overlook- 


Well  Supplied 


tion  should  be  simple  and  direct — and  points  at  issue  seek  to  place  the  responsibility  of  their  losses  on  pole.  I  never  qualified  into  the  squlr- 
left  to  the  courts.  The  confidence  of  capital  Is  likelv  others.  Thev  refuse  to  admit  that  there  ha.®  been  anv  class  as  a  pole  climber,  but  I  wa.s 
fo  be  .seriously  undermined  by  such  moves  as  that  of  over-optimism  or  lack  of  judgment  on  thetr  own  part  p.^y  tho.®e  days,  which 

Premier  Hepburn  In  calling  a  special  sitting  of  the  !u  anticipating  that  the  advance  would  continue — thatj  wa,®  Hf  you  jileasej  tliree  dollars  for 
Ontario  Legi.slature  for  the  avowed  purpose  of  altering  this  last  bull  market  fwhi  ’h  by  most  iniiicatlons  has '  a  ten-hour  day.  1  had  learned  my 
legislation  affecting  succession  duties.  The  purpose, '  not  yet  run  It.®  enursei.  would  act  differently  hicldent 

obviously,  Is  to  insure  that  assessments  may  bo  made  ^  other  bull  markets.  They  demand  legislative  action ,  haj'^IpJ^i'ai^^Op^^XVorld  railway  ^Jm- 
accordlng  to  the  Ideas  of  the  government  and  con-  >  to  safeguard  them  against  lo.s.so.®  in  tho  future,  without ;  ployeo,  nominally  an  office  boy  or 
trary  to  an.v  Interpretation  w’hich  tho  courts  might ;  stopping  to  con.®!d<-r  w-hat  wo-akl  happen  if  the  govern- I  junior  clerk,  hut  at  every  chance 
place  upon  existing  legislation.  Such  a  course  smacks  i  ment  undertook  to  gaaiantce  the  values  behind  a  bull.  f<'-®.'ing  around  telegraph  caljin.® 
of  that  form  of  dictatorship  which  Is  becoming  rather  j  market  which  moved  .p  .vard  indefinitely.  intiTrUed 'ren^dcmci'eb*-*'and  I'^ad 

alarmingly  prevalent  among  our  provincial  prime'  And  of  course  the  . k  exchange--  come  in  for  a  big  likewise  been  in  .'hipping  tuisiue.ss 
ministers.  •  1  share  of  the  public  co.nclcmnation.  .A.  large  section  of  where  I  found  happiness  in  .®team- 

Tn  this  whole  matter  of  succession  duties  we  are  the  public  still  looks  upon  the  exchanges  as  dictating  •'•dp  engine  rooms.  Beeau.'o  i>f 
-ieflnttely  of  the  oplrdon  that  there  would  be  much  or  controlling  tho  prices  at  which  various  transactions 
les.s  av’erslon  on  the  part  of  those  directly  concerned,  are  carried  out  betvvee.n  iniyers  and  sellers  employin; 
and  much  greater  satisfaction  on  the  part  of  the  public,  the  facilities  which  they  provide  .A..S  a  matter  of  fai 
If  assurances  were  given  that  the  Increased  levies  —  the  exchanges  aie  chiefly  concerned  with  improvin 
which  are  in’  the  form  of  an  assessment  on  capital —  j  these  facilities,  and  they  probably  have  accomplished 
were  to  be  devoted  to  the  discharge  of  capital  debt  as  much  in  that  direction  in  recent  year?  a®  any  other 
rather  than  to  providing  funds  for  extravagant  cur-  form  of  Industry  or  business.  This  point  vva.®  emph 
rent  expenditures.  The  latter  merely  relieves  spending  .sized  by»John  McGraw,  vice-president  of  the  A'ancouver 
politicians  of  the  responsibilities  of  balancing  budgets  i  stock  exchange.  In  a  recent  addres.®,  when  he  coni- 
by  that  retrenchment  which  conditions  have  forced  on  pared  the  Vancouver  exchange  to  a  highly  i.ieveloped 
practically  all  forms  of  business  and  th«  great  ma- '  machine,  Dlustrating  his  point,  he  said ;  — 


commercial  consumers  and  paj*  it  to '  .®ucli  an.  Lnviled  comparison.  I  Fheie  was  a  j’oung  miss  from 
Federal  Government.  Puzzle  nut  haven’t.  The  self-appolnleds  do  not  1  Joe, 

any  consistency  in  these  contrary,  take  the  trouble  to  find  out  why  the,  AATiose  face  would  make  v, atchc.® 

tContinued  on  Pago  7) 


requirements.  Do  I  enjoy  being  .a 


EDITORIAL  FORUM 


slow. 

But  nobody  saw 
Any  facial  flaw. 

For  Bho  had  an 
dough. 

— Investment  Dealer.' 


ahundam.f 


Digc'i . 


“Share  The  Debt" 

.Not  long  ago,  a  frequently-used 
slogan,  particularly  tn  tho  United 
State®,  wa.s  that  of  the  ".''hare  the 
Wealtli"  .mivocates.  What  looks  like 
;i  much  more  sen.'lble.  or  at  any  rate, 
more  pnicticahle.  one  Is  that 


!  will  agree  with  this,  adding,  that  a 
.start  might  bo  made  in  the  political 
field. — Winds’  r  Dally  Star. 


•A  Tragic  Myth 
i  he  idea  that  "any  fool  can  farm" 


.'uccessfullj- — is  In  some  minds,  but !  street  railways. 


Remuneration 

S.  E.  .McGorman,  chairmuu  of  Hu 
,Sandvvich,  AVind.sor  &  Ainherstburg 
Railway  Oimpany’s  board  of  direc¬ 
tors,  explains  how  they  made  u  jiay 
ing  proposition  out  of  the  city’s 


jorlty  of  Individuals. 

We  can  see,  little  prospect  that  public  debts  can  ever 
be  discharged,  or  that  those  Increases  ■which  swell  ‘ax 
burdens  can  he  curbed,  unless  succe.sslon  duties  are 
devoted  to  the  reduction  of  obligations  Incurred  In 
developing  those  natural  resources  which  made  pos¬ 
sible  The  creation  of  tlie  fortunes  from  a  large  portion 
of  successslon  duties  are  collected. 


That  Complicated  Wheat  ProbleiH 

•■■p  O  follow  events  and  development-®  recorded  in  the  | 
*  current  news  bearing  on  the  various  phases  ofj 
crop  production  and  marketing  in  all  its  aspects  i.s  to 
be  impre.ssed  ■with  the  ever-changing  phases  of  this 
problem — an  all-lrnportant  one  In  Canadian  economy 
-And  with  all  the  efforts  .it  control  and  regulation 
there  appears  to  he  much  corifu-jlo.u  as  lo  what  may 
(Orove  lo  be  the  reasonably  sound  eeonomlc  cour.se  to  j 
pursue. 

Canada,  with  her  discouraging  experience  in  endea- 1 
voting  to  dictate  the  W'orld  price  for  wheat,  can  now 


"Just  as  the  automobile  manufacturer  ha.' 
striven  each  year  to  give  you  a  machine  more 
workable  in  keeping  with  the  times,  .so  has  the 
Stock  Exchange.  Jmst  a-s  the  timing  i.s  important 
to  the  function  of  th:it  automohile.  so  must  each 
fundamental  unit  of  a  Slock  Exchange  coordinate 
in  order  to  In.sure  .succe.®.®.  Just  ns  the  automobile 
manufacturer  can  not  guarantee  you  safety, 
neither  can  the  .Stock  Exchange  guarantee  that 
you  u.se  properly  the  .service  they  provide.  Just 
as  in  that  automobile,  if  safety  could  be  geared 
into  it.  there  would  be  no  accidents,  .so  in  the 
.security  markets,  if  Stock  prices  could  be  geared 
to  actual  values,  there  would  be  no  problem  in 
the  control  of  security  prices." 


trie  light  aii.l  power  iiiisines®  a® 
.'killed  workman,  veiw  itiiiiil.®itive  a.' 
to  its  iiieiliod.s  and  P'l'.'ilulitles;  tliat 
my  employers  early  discovered  and 
called  on  mo  to  use  iny  knowledge 
of  01)111.®  La'.v  and  of  tlic  lieliavior  of 
an  inducti VC  shunt .  and  .'ucli.  Tliere- 
fnre,  increa.-ing  rc'P'uisibiljiie.s  wore 
>)fferrd  to  me  or  laid  iiiioii  nu* 
uiitil  I  have  all  Hio-se  just  told  to 

you. 

^ 

In  tho.se  fifty  year.®  1  have  met  al¬ 
most  all  the  folks  vvho  created  the 
industry.  Of  its  pioneers,  now  gone. 

I  valued  the  acquaintance  and  tlie 
i  good  will  of  Charles  Francis  Brush, 
j  of  Thomas  -A.  Edison,  .and  of  Elihii 
Thomson.  Of  those  others  who  early  i 


.should  1)0  given  every  a.'si.stanco  in 
Its  work  that  its  recommendutions 
may  be  of  practical  effect.  Without 
casting  aspersioils.  the  fact  remains 
that  Hie  reports  of  altogether  too 
m.'iny  costly  i 'ommisslon.s  form  me' 
rely  adilitional  wrbiage  to  be  filed 
in  tlie  .ircliives.  It  is  to  lie  hojici 
that  Hiose  responsible  will  not  let  a 
like  fate  over'ako  any  recommen  i  i- 
fion®  the  Rowell  f ioinmisslon  may  see 
fit  to  make. —  Brantford  Expositor. 


astonished  to  discover  liow  resour¬ 
ceful  oven  farm  chi’dren  are  and 
tlie  multitude  of  thing.®  they  can  do 
before  they  are  well  into  their  teens. 


Old  Hymns  Brought  To  Datr 
At  tho  recent  general  coav cm  ion 


<  eriaiiily.  if  vve  are  lo  have  an  ex- |  of  the  Episcopal  Uhiircli  in  I  'iiicin 
pansioii  of  sneeessful  farming  in  this  nati,  Ohio,  a  new  missionary  servi,- 
rroviiice,  the  old  ideca  that  “any  fool  '  1  yn.n  book  wa.s  adopted  in  w,ii  ■;' 
can  farm"  must  be  driven  from  the  several  of  the  be.st  loved  old  lijiiuis 
minds  of  some  in  official  circles. —  jwere  retained,  hut  In  modernizeu 
Ha'ifax  Herald  form.  A  notable  example  was  Hic 

-  _  I  hymn  for  travelers,  "Eternal  Father 

“.Appalling  Trash”  ,  Strong  to  .Save",  written  in  IS'jt.  A 

Typical  of  the  appalling  trash  i  '‘‘'‘W'-s  " 


Gloomy  .Mr.  Woodsworth  ,  being  dished  out  to  Alberta  audlen- j  ThrAt"' who' ma  Dh 

1  CCS  these  days  wa.s  the  .statement  i  ‘  v  hrmt.  w  ho  madcst. 


.Mr.  Wond.sworth  isn't  very  hope- 1  made  by  R.  E.  Ansley,  "Social  Cre¬ 
dit”  M.L.A.,  to  .a  Peace  Rizer  au- 


fii!  about  the  future  of  Canada... 


added  for  motor  car  traveler.),  ii 
t,  hi! I 

and  plain  o’er  which  our  traffic  run. 
amain."  Another  line,  referring  to 


This  is  a  gloomy  picture,  but  for-!  dicnco  a  short  time  ago;  "Some  of!  by  air  reads.  ".Vnd  kec) 


Innately  it  i.®  not  one  shared  by  ,  you  voted  for  work  and  wages  b’j- 


I  accepted  the  teachings  of  tho  pie  ,  >  i 

I  neers  —  who  put  their  inventions  to  ■  "'■^^1  '  anadian.®.  Ihe  '  f  .1  .  leader:  cause  yzjii  thought  that  was  the  solu- , 

The  exchanges,  of  cour.®e,  can  only  record  the  prices  j  provided  necessary  capital'  baways  manages  to  find  everything  i  tion  to  tho  problem,  but  it  was  not..;  Journal, 

agreed  upon  bv  buver  and  seller.  Thev  afford  the  '  out  of  their  own  funds  or  by  per-  hlher.  The  system  is  never ,  AVo  don't  want  work  and  wages.' 

nmst  modem  facilities  to  effect  such  'triinsfer.®  in  I  .sua.®ion  of  other  people;  ttio.se  men  ''iRbt  with  him.  Refoi-tn  i®  over ,  What  vv-e  want  is  purchasing  power. 

...  ..  .  r.wlio  solved  coniniereial  problems  neces.sary.  We  are  quite  jii  epared  |  if  we  had  purchasing  power  vve 

securities  representing  ownership  ot  a  groat  range  of ;  fiu-.ucial  prSrns  not  alwavs  b>  admit  that  everything  in  r’unada ,  wouldn't  need  anything  else.  By 
indus'rlal  and  other  pntenn-i.ses,  wherever  they. may  be  I  intent— I  'I'ti’t  perfect,  but  what  eoiinlry  on  :  doing  a  liille  bookkeeping  properly 

these'  hiiilders  of  the  industry  earth  can  present  a  picture  of  per-'  we 
there  art  few  whom  I  have  not  met.,  l''“etion'’  None,  of  eoiirse.  By  and  ,  j  d 


them  by  Thy  watchful  rare  from 
every  peril  in  the  air."  -  Wall  .Streef 


located.  Ffir  governments  to  endeavor  to  protect  the 
public  from  losses  In  such  transaction.®  would  mean, 
In  effect,  that  every'  owner  of  a  property,  or  the 
security  representing  owner.ship  in  that  property,  would 


could  live  off  tho  fat  of  the  land.  , 


Curt  Comments  on  Current  Events 


feel  perhaps  that  the  eo®t  vva.®  not  so  high  as  it  might  p,.  entitled  to  secure  from  the  government  any  price 
easily  have  been  had  the  gr.yrrnment  continued  in  the  might  rare  to  ask.  (Jthervvi.se  the  market.®  must  go 
•vheat  business,  a®  many  economic  theorists  and  other.®  reeor.ling  the  losses --as  well  as  the  profit.®  of 
interested  in  agrlculTural  politic;!  urged.  In  Brazil,  for  |  (ho.se  vvho  h  ;y  and  .sell  through  their  facilities. 
Instance,  the  coffee  la.ntrol  policy  ■was  persisted  In 
until  If  played  an  liT.r>oitan?  part  in  bringing  on  the 
present  financial  and  political  upheaval  in  that  coun¬ 
try*.  In  the  T’nlteii  St.ate®,  Congre.®.®  Is  still  face  to 
fare  with  Th*’  country's  cotton  protilcm,  and.  despite 
he  huge  volume  <if  nioncy  spent  on  the  cotton  prob- 
■em  - estimated  at  almost  S i .oon.tJOO.OOfi  -cotton  t:)dav, 
ii  measured  by  the  f>ld  gold  doll.ar.  Is  selling  at  the 
lowest  level  hi  history. 

And  in  the  lace  of  the.so  'iml  other  e.xpcriem  c.®  in 
the  regulation  of  production  .and  control  of  marketing, 
we  have  the  testJniOiiy*  bi’lnre  the  T'lrg'eon  Royal  •Aom- 
inls.s'ou  lilting  at  Ctta'.v,a  of  Lir  Alonzo  Taylor  of 
Iceland  Stanford  T'nlversrty.  f'allfonila.  that  before  any 
real  irnprovetnenl  come.®  in  the  world  situation  a.®  re- 


Old  Kail  Route  A  Motor  Road 
Back  in  18S2.  tho  Aandorbilt  in 
tcrest.s  began  the  con.st  ructlou  of  a 
railroad  hetween  Harrisburg  and 

don’t  want  to  w,ork,  and  I’m  .siiiei  yionm'mns- ^hn’t  wr^^rir  o  i**^fi*  n*"' 
Alany  of'/hem  in 'thei'r  set  Uiiie  lia've '  birgo.  the  Hmadian  system  is  vvork-|  you  people  don’t."  It  is  no  wonder  ,  project  anil  ^he  rm  d  vva®  It  com" 

gone  a.ro,®s  the  River.  Of  their  siir-  ‘»g  as  well  .as  the  best  of  them.  i.n.  ,  that  the  Peace  Piy.r  Record  says  in  ““ 

vivor.®  and  successors  I  have  vvi.sheil  '  anadians.  ns  a  whole,  are  as  well  :  j,s  comment  on  liiis  ’Social  Gieih,’’.  possible  ret  Rror  tuiumH^^^ 

off  as  any  people  on  earth.  In  many  iitteranen  t'i’j.t  iicu;’*-  mii.'t  be,ir:,u  lo-auoi,  nquiicii  luiiiieiin,. 

respects  they  are  better  off.  for  there  |  them  to  rca'ize  i..v,v  childish  and  ir-j  t^  '  For'^vear®^  nothin  - 
are  advantages  in  Ibis  country  Hial  ;  responsible  these  men  who  form  our  :  railVoa.l  rieht^^if-wav 

present  government  can  really  ne. 


to  keep  I  lie  respect  and  have  fiiirly 
succeeded  therein. 

I  To  s'liii  up  what  1  have  .so  far 
i  spoken— there  liavp  been  few  events 
of  importanre  in  the  industry,  few 
'  developments,  few  new  departures, 
of  whicli  I  have  not  known  the  ori- 


vve  would  not  trade  for  an.v  Hiiii(.. 

"It’s  about  time  've  did  .sornetliitig  I 
about  ousti!i,g  of  drones.  ’  .Mr,  Woods-  , 
worth  advises.  Quite  a  few  persons' 


Unfori iinately  thi.®  khti  of  argument 
appeals  to  "childish  and  Irrespon¬ 
sible"  minds. — raigary  Herald. 


Well  .’it  li’.ast  vve  now  have  :i  jmelty  goiid  idea  why 
Ma.ior  Doii.glas  preferred  to  slay  aw.'iy  from  Alberta. 

Of  Pie.sideiit  Rooi'eveli  if  h.a;®  been  said  tbtit  he  i.® 
lietermined  to  lead  the  parade  •  even  if  it  will  not 
go  the  direction  he  w.atit.®  it  to. 


Inside  Stories  of  the  Street 


'I’he  (,’ommunlty  t  !he.,l  i.®  a  worthy  jirojeel  In  many 
way.®,  and  the  one  thing  we  like  most  about  it  is  tliat 
it  puls  all  DtiT  beq.s  iv  one  <r,K  if  —  Boston  News  Hu¬ 
rds  wheat  production  a  reduction  in  acreage  would  reaii. 

Y-  Y-  Y- 

"We  never  expected  to  .sec  the  day  vvhen  personal 
initiative  and  self-reii-ince  would  be  ngardeiJ  in  higli 
governmental  circles  as  a  crimi-  against  sociel.v”  — 
George  D.  Aiken.  Governor  of  Vermont 


The  eagerno.®®  with  which  the 
miirki'i  has  alisorlied  tlie  hig  lnuid 
i.s.'Ue.s  of  the*  Doniiiiioii 
I'l.KTBBIt  \  Government  and  more 
HI  riMlb  reciilly  of  Hie  I’ro- 
viiiees  of  Hiilario  and 
Ni  w  i !"uii;.H ii'k.  give.®  an  iil(‘a  of  the 
ireii.endous  aeeiiliiiilation  of  fund.-: 
Ihe:  ha-  oceiirrc®!  in  tlje  eoii.nlr.v.  In 
Ihe  . 


and  the  nine  mifinl.®hed  tunnels 
through  vvhirli  the  road  was  to  pass, 
.Now  the  state  has  t.aken  over  the 
project  aud  will  sp'iid  $00,000,000  tfi 
make  a  motor  highway  out  of  it 
It  will  bo  the  most  dlrcet  route  be¬ 
tween  tho  two  cltic.s.  AVhilo  bull’ 
with  public  funds,  a  toll  is  to  be 
rh.arged  for  all  car.®  and  truck.®  using 
this  highway  wltli  its  advantages  in 
time  and  distance  saved,  high  speed 


hound  to  liave  its  effect  on  Hie  prob-  strengthen  the  situation,  and  that,  permitted  and  comi.arat’ivo  freedom 
leiii  oi  taxation,  and  .'lioiild  be  one  before  long  Brazilian  Iraction  will  '  fj-ein  heav’y  snows  in  winter  bceause 


if  Hie  factor.®  in  rediieitu;  Hie  lieavy  ^  be 
tiiirden  Hiat  lia.®  Ixieiv  placed  on  the 
<  .inadiaii  earner. 


giving  a  good  account  of  iU^elf. 


i'lie  delermined  effort  that  ITe.si- 
;  dent  Roo-'evcit  seem.®  to  lie  making 
The  aiinoiiucenieiit  of  poliiioH  to  repair  a  por- 

eliaiiap.®  in  Briizil  |■au.i!lll  Hic  local  TIIA  I.Vi;  ’|'0  tion  of  the  dam- 

Street  liy  surprise.  !  ItFI'AlU  B.\,>I.A(ili  ago  done  to  busl- 


of  Hie  one  hundred  million  ^  |  >  |;X  I’Fl  TLB  J’^'or  soiii 


..ippear  lo  be,  inevitable.  This,  vve  presume,  to  curtail 
production.  And  in  Ottawa  on  that  same  day  presenta¬ 
tion  ol  the  medal  granted  for  meritorious  work  m  the 
general  Intere.st  of  the  public  liy  the  Professional  Jnsti- 
;ute  of  the  Civil  Seivice  of  (.Aanada  wa.s  made  to  Dr. 
Jfdin  Hubert  (.'ia!gie,  in  recognition  of  the  work  done 
ov  him  and  bv  tho, sc  .as.sociated  with  him  in  the  Rust 


f<ir  Hii  lioiniiiioa 
stall  il  lliai  Hierc 
ill  Hnaua.  u  lici; 
oiicm-d,  sufficient 
f  li< 


of  Canada,  it 
were  applicai ions 
the  liooks  were 
lo  la!o'  ciii'e  of 


To  judge  by  letters  to  the  lues.',  Limdoners  know  as 


l^esearch  Laboratory  at  Winnipeg.  The  broad  purpose  much  about  what  i.s  aetually  going  on  in  Alberta  as 
of  this  work  i.®  to  increase  the  production  of  wheat.  C’ana<lian.®  knov.’  about  what  is  actually  going  on  in 
However,  it  i:-;  reassuring,  so  far  as  Canada’s  wheat  Downing  .Street. 

Industry,  i.®  concerufil,  that  the  government  show.®  ...  * 

little  di.®|>o.®ition  to  change  its  policy  of  refraining  The  only  fly  in  tlie  ointment  of  satisfaction  with  Ihe 
from  effort.®  to  (’ontrol  jiroduetlon  or  to  fix  prices,  .succes.®  of  the  Dominion  loan  is  Hie  realization  that 
In  that  connection  it  i.3  .significanl  that,  while  the  ^  vvhen  capital  is  content  with  .such  a  low  rale  of 
( '.ilifornian  authority  argues  for  reduction  in  wheat  interest  and  gilt-edge  .'eciirily  there  is  lack  id'  con- 
acreage,  lie  exjiM's.'os  the  belief  that  this  will  be  fidence  in  the  profits  to  ))••  made  m  indu.slrial  and 
liroiight  about  by  the  operation  ot  the  law  of  .supply  other  business  expansion, 
and  demand  ratlier  than  by  government  intervention;  Y  y  y  y 

'his  being  particularly  the  case  so  far  as  C.mada  is '  zVlthough  the  use  of  candle.'  i;-  generally  a.s.soi  .aied 
concerned  because  of  the  relatively  small  proportion  !  PuvT'Cty,  the  present  low  co.®t  of  elect  ricify  actually 
of  the  crop  disposed  of  on  the  domestic  market.  And  ,  “lake.®  it  ttie  reverse.  I'oday  only  the  rich  can  aflord 
in  that  connection  he  mentioned  Canada’s  advantage-  candles  for  illumination  becau.'e  it  requires  neaily  .S2 
oil.®  position  over  some  other  exporting  countries  In  i '^vorth  of  candles  to  furnish  the  same  amount  m  light 
the  facilities  for  marketing  provided  bv  the  Winnipeg ;  the  same  length  of  lime  us  can  be  provided  for 
Gram  Exchange  electricity 


tail  is.'iic.  and  ihc  liook'  rfiiiaiii 
I’d  o()i  II  tor  a  collide  of  lioiirs  oiil 
lieeiiii.'c  ol  Hie  imi)o,'.'iliilii.v  of  com 
piling  Hie  Upidicatioii.'  in  lc.®.'  Hiaii  ing  om  in 
sticli  .'1,  pi'i'iod.  More  rcceiiHj.  w  lien 
Hm  I’roviiicc  of  Ontario  caiiie  mi  Hm 
iiiarkci  witji  I  wenfy-five  niillioii,  ii 
wa.s  .staled  Hiat  Ihe  tiook.'  had  to  iic 
clo'i'd  ju.'t  a.®  (luicklv  as  Hm>  weim 
openeil  liecaiise  at  ihe  Innir  of  open 
ing  Hmrc  were  a (ild 'cat ions  fm-  more 
Hiaii  ’im  total  aiiionni  ol'  Hic  offer 
ing.  Of  eoaise  mo't  o  He  <■  '•-■u' 

;o  lo  ■  M -1  it  III  ion  '  lilo  in  iraiieeeoa;- 
leiiiie'  and  indi.  !. 

il  I'.i..;  .’if  I  .•■  .-r.)  iiig  ha 
do  no  ea:  Il  all,,  intei'i 

1  .  e■.■,^l■lle;i  .-Ls  wliai  . 

■  iiom  pi  oiliiet  i VC  iiioin'v ' 
ed  wlHi  tiiiid.'  Hiat  ini.'od 
d'l.lr,!.  slill  Hm  etieapi 
Hiai,  i>  ln'ing  (h)iie  l>.V  Hi 
a.  well  a.--  h,\  Hic  Icadin 
an  alls  Hial  for  .-oiii’,'  ,iear.s  lo  eoiim 
go\ ei  iii.ieiil  iiiiere.si  ciiargi.s  will  iie 
on  a  much  lower  hasi.®  Hian  Hic,v 
were  for  some  years  past.  'I’liis  is 


years  pa;'l  I  nos.®  in  tho  lirilt- 

Sl  Kl’KISr  Brazilian  Traction  ed  Stato.®  li.i.s  convinced  niarJcet 
liad  licen  giving  a  iraders  Hiat  the  I’rosidoiit  i.®  finally 
good  aceoiiiii  of  Itself  and  wa.®  one  paying  .some  attonlioii  to  Hio  tmsl 
of  Hie  leaders  in  the  piihlic  utility  |  ness  h'ador.®  o.'’  hi®  c.juntry.  Over 
li.®t.  The  Slock  has  a  ver,v  lar.gc  bd-  Ihe  last  couple  of  year.®  many  of 
lowing  in  Canada,  and  In  view  of  ihis  followers  have  tieeii  trying  lo 
Hm  i-rqiorls  Hm  eonipany  wa®  liirn-l  tell  liim  that  while  he  may  l»,o  right 
trader.®  Iiad  liceii  Hg-  to  aoiim  extent  in  theory  lio  wa.® 
iiring  on  iniicli  higher  price.®  foi’the  wrong  in  practice,  and  In-fore  long 
.‘lock.  The  eliaiige  in  HiC'  [lolilical  ■  Hm  Unlled  Stateif  would  ho  greatly 
.'iiiiaiimi  in  Brazil,  however,  had  an  handicapp’d  tiy 
inmiediaie  crfl’cl  on  Hm  .scciirit,v .  am!  w.’in  piitHli;;  ml 


1  eorapan- 
iim  1  ha* 
Wiiile  i: 
I. now  II  a. 

coiiipa  I  - 
o  inio  in  - 
rinan(’:n  .■ 
I  loaiinioii 
pro)  ince,! 


I.ondoll  .'.old  tin'  slink  freely  even 
In  fore  Hie  <  aiiiidi.an  ni.’irkcls  were 
open.  This  I’csiilted  in  a  ;  liarp  <|e- 
elim“  when  Hie  Caiiadiaii  eNchaiige.' 
oiK'iunl  I’o!’  Im.iilie.ss.  and  H;i.:  in  hiru 
weakened  a  iminher  id'  matgm  .le- 
eieiul®  anil  forceil  oHn'r  I'.oldiii,’-’'. 
OHIO  Im  iiiarkel.  A  -  a  'nia’ler  of 
lae!  when  Can:oliali  ililere.,|?  o'  ,n 
loinh  w  illi  Hm  situation  Hm,\  found 
Hull  llio  Brazilian  posilimi  .-dioald  Im 
hist  as  , si  l  ong  under  Hn  eluiii’^e  a®  il 
wits  pre\ ioiislv .  But  in  Hie  nie.’i  iiHnm 
Hie  danuige  liad  iieeii  done  and  Irad- 
er.!  were  I'liri’ed  nnw  iiiiiigl,'  in  h  * 
go  :i  large  porlioii  o'  Hn  ii'  .  toel:. 
I  liere  ;ire  a  gri’al  niliuhi  r  oi'  I  'apa. 
dial!  traders  w  lio  believe  tiial  llm  po- 
lical  ebauge  in  Brazil  is  guiigg  lo 


Hok  itnaetmciits  he 
I  Mi’ce.  .lust  how 
far  tho  new  tiieasuros  will  help  the 
:  IliKilion  l.■lllai:l.s  to  be  :;eeii,  Imt  ili 
ill.'  me.iiititne  i!  ni!i:  t  in;  adiiiiltcd 
Hi.il  1  ......I  ,,j,.  (|:iiii,ige  li.’i.’!  been 

done,  ,1  til  till.  ie:nlt  Ilia'  Hn  Uiuled 
.'■a.i,  'oii.i..  Hnd.;  ilimlf  In  an  e,ilii'e- 
1.1  illllei  eiit  Iiorifadi  In  1  li.’i t  oeeii pii  d 
.”  .vear  or  '  o  ••  .  o,  \\  liile  Hn.;  .simciji) 

.  ion  ot'  I  oimre.'',  fn.’.v  imt  I'liii 
i'dr  eaou’  ii  lo  do  a  "rii'I  de;i)  |i  j.-, 
leli  iait  Imtore  it  adjim.’ii:;  dra-li!’ 
.'■lep  win  1.0  itil.iH  i'l  heli»  Im.siiie;-;.' 
pl.’ie  •  it  ■(  If  in  a  .  tnniger  jm  :i- 
lioii  .Viiy  sueli  .’lelimi  v.ill  likely  in 
iiiimlvlv  r  jfiicled  all  o-.’ei  llm  I'nilcd 
.d.tde.'  hoca'l  ;(■  il  i:.  K’lt  that  for 
:  ■':!!(•  linn  iiast  iln  average  .American 
!i;;'  1)0:  :i  .■mfferin’.;  tna'nl”  I'l’oui  a 

etiri.  of  the  jitter’  . 


of  tho  tunnels  and  bridged  or  filled 
in  valleys  between.  -  Wall  Streef 
Journal. 

General  Market  Conditions 
Steels  were  re.sl.stant. 

Alotors  backed  and  filled. 

Cheese  and  eggs  were  stron.g  iiinl 
active. 

Shoes  stood  still. 

Aircraft.®  soared  to  new  lii.gli.'. 
Sliorts  in  lemons  were  hadiv 
squeezed. 

Rails  moved  apaee. 

Wheat  futures  fell  behind 
Rubber  coiithiued  elastic. 

Apples  were  spotty. 

Elevators  wont  uii  .’iiid  do-.v  n 
Leather  eased. 

Butter  and  lard  turned 
Cement  luinlened. 

Rubber  Hies  r.old  Hai 
Cotton  .good®  luiggeil 
S.’ifety  riiziirs  were  doll. 

Black  pejiper  ni.ole  .1  .e,i..-on;il  nsi  , 


nils  drilled. 

Cotfee  and  i.iigar  ue;,  ni'veil 
Eleetrii’.;  liriglili  ii.’d. 

Atetahi  meileii. 

Woollen.®  .sliMiiiu. 

Sugar  ,‘!!iifted. 
f.iijUor  was  nii.'li  , 

(Ireiiville  Klei.'Ci. 


.1  1 1 


publit. 


ed  .il  (>'3l 
Moulrevil,  by  T!j- 
Muni  re.,  1  iu.iiici.'il  'l  imes  Piibllshlnj: 

Conipain.  I.iinitcd.  .MunireuI  General 

^tantteer,  DnvH  Burnside. 
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HINTS  TO  INVESTORS 


B.  C.  Bonds  —  Mont.  Tramways  j 

Kindly  give  n.s  your  opinion  re- 1 

yarding  the  folloiring  hnmL'c _  i 

Prov.  British  Colianhia  oC;,  <Zmc  i 
September  1953.  j 

Montreal  Tratnv.ay^  Co.  HCr,  <iMC 
April  1,  1955  | 

-  -  'Banker  j 
On  the  as.siiniplion  that  your  1 
client  i.s  holding  the  Briti.sh  Colum-  i 
bia  5’.s  of  1953  and  the  Montreal 
Tramway.s  5’.s  of  1955  we  are  of  the  I 
opinion  that  both  of  these  seciiritie-s  j 
aj)pear  worth  retaining.  j 

In  the  case  of  Province  of  Briti.'^h  ' 
( U)lumbia  bond,  the  wide  improve- ' 
ment  in  bu.siness  and  industrial  con-  j 
ditions  in  the  Pacific  Coast  province  | 
in  the  pa.st  two  yeans  has  doubtle.s.s  ' 
had  beneficial  effects  upon  the  fi.s- ! 


JKQUIRIES  from  nubseribnr.'i 
in  regard  to  their  inxrest- 
ment.s  and  problems  are  in¬ 
vited.  Answers  ire  based  upon 
information  whirh  THE  FiH- 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  c.rerd.se  of  care' 
In  securing  such  information, 
THE  FIHAWIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the 
signature  and  address  of  the 
writer  in  order  to  reevire 
attention.  .  .'inswers.  thought 
to  be  of  public  interest  will 
be.  published.  .  Stamped  ad- 
<lrc.'''.sed  (uvelope  or  postage 
should  accoinpanii  all  inquiries. 


!  Howey  Gold — $3,000  In  Stocks  ‘-'‘Julil  -sub-tit.:;  u,.  .--Oi,: 

‘  of  Iheso  slock.s  reeoniiiic-ui.d  i.s.'.u.-.- 

lie  would  like  tht  following  in-  suf  h  ;i.-;  Noranda,  .\atiuiiai 

fonualton:  .Stfal  Car.  Dominion  o',,.] 

I  Ho  you  considc!  Ilowcy  Gold  Mini  s  'Tt  ’,  I-'inser  I'oting  'I'r:  -i  ;,nd  Mov 
a  good  buy  at  the  present  price  s(  II-  ard  .'^mith  comnio.’i  la  ;h:'  ev'ui; 

.  ing  today  for  30r.  Vfo  hare  about  of  a  rc.-mniption  ol  tli  Uji-.vard  treiiu 

$3,000  to  incest  and  would  like  you,  in  busine.-?.-!  and  ilu  .:;o(  U  market 
I  adrice  in  this  regard.  We  would  liki  some  time  next  yc:;’-  rvi  ry  one  of 

to  place  this  money  on  stock.'*  that  tlio.se  ;.-c.tirities  .-110:11  i  slmw  mote 


POUND  WONB^  ^ 

*  ^  V,  mart 

hnsiness.  ^^^0.  Tlte  j;or 


arc  .sound  and  would  lik< 


Ir.s.-^  .'■•ub.stantinl  apinceiation  in 


we  might  get  a  eapital  uppre,  iotiou  market  value  over 


as  well  as  diridj!  nds _ •■,1 .  M.  .1''  .5  jioint  to  rcmenibei  ui  connection 

'  flowey  Gold  Mine  i.s  a  lov.-  giad-  ’•'*’•1^'  Snain  of  stock.'^. 

property,  but  i.s  al.so  oiierateil  ou  uv.  I'owevcr.  i.s  that  being  among  the 
excejitionallv  low-cost  ba.si.s.  .s;in(<  -speculativo  group  of  .stocks 

milling  operation.s  were  eonimenedi  '•>  .'■  ^^re  much  more  su;.  -eptible  to 
i  by  this  compaiiv,  tlv.-  average  value  itt'ervoning  market  swings  than  the 
,  of  ore  treated 'ha:-  b.-on  le.s.-  tha--.  Pftyi»g  seeii.'-ilie:-  contain- 

'  S3  a  ton,  while  average  costs  liofore  *  S5-000  invesfment  li.si 

'taxes,  depreciation  and  pre-openat-  1"'  -mted  in  our  Novemiiei  5th  issue. 
I  ing  cliarges,  have  lieen  SI.S.'!  a  ton.  s- 

I  The  comjiany  lias  !idojite<l  a  po-  Consolidated  Smelters 

!  liey  of  distributing  practically  jill  of 

I  il.s  net  earnings  in  dividenri.-:.  inter-  ^  have  some  sharis  of  Consoli- 
ini  payments  having  lieen  made  from  t^'tled.  Smelters  bought  early  this 
time  to  lime  as  follows;  K.-b,  I9;;i  near  at  about  7o.  Would  you  rerom- 
-3c;  .lillv,  19.31  3e-  Dec  Io;!.|  mend  the  purrha.se  of  more  at  to- 

•tc;  May. 'I’oii.’i  .•’.c;'  De<-..  I'C.-.  t’e;  ''"if''''  prices  to  arcrayr  up.  “C.  A. 

Aug.,  19,'!ii  L’c:  K.  b..  1937  ‘Jiu-and  ’ 

Aug.,  193.  2c.  We  would  hesitate  to  recommend 

For  the  yeai  1 939  tin-  lompaiiy  your  averaging  down  on  your 
reported  net  operating  jirofit.-  of  ‘‘Smelters”  at  this  time;  this  in 
.SI97.12t!  equivalent  to  .3.!)5  cent.-;  a  '’’ow  of  the  obscure  eariy  outlook 
share  on  tlie  5,((0(».0Ud  sliares  of  for  general  busine.s.s  and  industrial 
stock  outstanding.  After  addition  of  conditions  as  well  a.s  for  the  base 


cal  situation  in  the  province.  Given  |  *  — - - ■*  |  mg  ciiaigts,  nave  oeen  a  ttai. 

another  year  or  two  of  active  bu.si- 1  fiii  ri-nt  .1  o-.-z.o  .  m  1.1  .  !  comjiany  lias  .•idojiteil  a  po- 

ness  conditions,  the  finance.s  of  Brit-  si-miKninLut  ^'  level.-,  ^  licy  01  distributing  practically  all  ni 

ish  Columbia  should  be  improved  internHtiMn'ni  i  .  !  earnings  in  dividcnrls,  intcr- 

.still  further.  June  •'  n[  n  uem  ,  iiaving  lieen  made  from 

o'l,  x/r  ♦  ,  rr  ■  report  for  1  time  to  time  as  follows ;  Feb,  19::i 

I  he  Montreal  Tramway.s  situation  1  the  year  ended  June  30,  1937  i.s  not  I  -.3c-  liilv  1031  3,--  riec  lo-i 

I.s  beclouded  by  the  political  .situa-  yet  available  1  had  earned  surplus  I -ic-  M-iv  ■1935  ‘h--'  l’>e<-  I'o”-,  ‘-e- 

tion  in  the  Province  of  Quebec  and  of  ifOl  ,t:9'<.48(i  and  net  working  cap-!  Ailg*  lO'iii  p,  i,  19‘‘7  ‘V-in  i 

in  the  City  of  Montreal  in  which  ital  of  .S.:.5,.518,314.  In  calculating '  Aug  ’  FG"  o.  ~  ' 

1  he  company  operates.  Towards  the  net  working  capital  investment!  .  , 

close  of  the  last- se.ssion  of  the  Qiie- ,  which  includes  .stocks  having  a  mar- ,  *  ‘’1  -V'*'  '■‘’!'‘l>aiiy 

bee  legislature,  the  government ,  ket  value  of  $18,071,170  are  not  in-  "Perating  jirofit.-  of 

brought  down  a  bill  providing  for  I  eluded  among  current  as.sets.  -19(.4^t)  equivalent  to  .3.!)5  cent.-;  a 

the  appointment  of  a  committee  of  |  From  the  above  it  will  be  seen  "'j  ■'•‘•f*f'-0UO  shares  of 

inquiry  to  look  into  the  transporta- 1  that  the  holder  of  Imperial  Gil  .stock  •‘*tot:k  outstanding.  Atlor  addition  of 

tion  question  in  the  City  of  Mont- ,  for  income  mirsL  recognize  the  jxis-  I’*’';*',  investment:-  net 

real  and  to  make  recommendations  !  sibility  of  a  decicase  in  ilie  reluin  ‘*"“’"**‘vd  to  $212.9‘t:i.  c(|ual 

regarding  a  revision  of  the  Tram- !  on  hi.s  investment  under  certain  cir-  .V-I  vfnts  a  sliare  on  tlie  .stock. 


finally ’  ceased  P^^^ccording-  ^ 

management-  J}J°and  ^^ung.  • 

of  a  previously,,®'  mvestigati 

In”!  Sd  n”  Hsed  'soin 

:rna4  -3 

1  --irrr-- 


Jor  other  cUen 


tion  question  in  the  City  of  Mont- ,  for  income  mirsL  recognize  the  jxis-  iif  investment:-  net  metal  market. 

real  and  to  make  recommendations  !  sibility  of  a  decicase  in  ilie  reluin  ‘*"“’"**‘^<1  to  $212.9‘t:i.  c(|ual  This  company  can  .still  make  good 

regarding  a  revision  of  the  Tram- !  on  hi.s  investment  under  certain  cir-  ,V.!  a  sliare  on  tlie  .stock,  profits,  even  with  Iiase  rnetal  prices 

ways  contract  with  the  city.  At  ’  cumstances.  As  an  offset  to  tliis  ‘  ‘'vse  re.-iill.-  showed  little  cliange  jit  current  depressed  levels,  and. 
the  same  time  the  company  was  speculative  element  attai  bing  to  i!ie  t*'oii|  those  lor  19.ja,  when  the  com-  unless  we  arc  actually  in  a  new  m.i- 
a.sked  to  pay  to  the  city  the  sum  |  dividend  return  tliere  is.  ol  course.  ca  ningsol  ,$211,-  jor  depression  which,  according 

of  $1,000,000  on  account  of  overdue,  the  fact  that  the  vield  on  the  stock  ,  '*  «hare.  to  the  bulk  of  informed  opinion,  ap- 

rcntal.  which,  at  the  rate  of  .5500,000 '  at  today’s  levels  *is  distinctly  .gen  l.Gl  net  carmng.s  were  reported  j.ears  unlikely  it  seems  icasonabF 
a  year,  had  not  been  paid  for  three!  erous,  more  especially  in  view  ol  .  *-H8,4.J...,  equal  fo  s.!*  cents  a  to  assume  that  metal  jiriees  will  r..- 
years.  the  company’s  divitlend  jiolicy  in  ‘.lie  1  '  gn  very  much  lower  than  they  are 

.Some  revision  of  the  Tramways '  P^st  few  years  and  tlic  early  i.ip- ;  future  po.s.sibiliLie.-i  of  Howey  foday.  Tl  should  lie  reniemliered, 

contract  appears  likely  to  emerge  I  ^ook,  if  it  may  be  as.sumed  that  tl.e  j  arc  .somewhat  obscure.  A.s  at  however,  that  the  high  level.s  for 

as  a  re.sult  of  this  inquiry,  but  we:  present  business  recession  will  jirove  r'xJ  t'f  19.30,  ore  n  serves  were  ibe  .stock  establi:-li-.>d  la.-:  Spring 
are  inclined  to  the  opinion  that  any!  to  be  only  a  temporary  one.  |  roporteil  in  excess  of  1.. 500. 000  tons.  'W''"  ^n  juices  for  Jea  and 

revision  made  will  not  be  sufficient-  From  a  .strictly  investment  point  approximately  three  years’  ore  -''lOc  alioiit  twice  a.s  higli  as  tho.se 
ly  drastic  to  endanger  the  servicing  of  view  the  stock  of  B.  A.  Oil  aji- !  requirements.  Kxpioralion  work  «ovv  prevailing  and  sjiceuiativc  op- 

by  the  Tramways  company  of  its  pears  to  have  some  ad  van  tage.s  over  done  during  1936  had  rather  disap- ^  inions  that^  they  were  going  still 

funded  debt.  It  must  be  remember-  Iniperial  Oil.  This  company  has  a  pointing  results,  and  was  not  pro-  higher.  While,  as  we  Imve  already 

ed  that  the  company  has  been  pay-  good  past  record  of  earnings  in  rela- 1  Jnetive  of  any  great  addition  to  ore  indicated,  there  appear.-  little  like- 

ing  dividends  at  the  .rate  of  $9  a  tion  to  dividends,  more  especially  reserves  at  the  property.  The  chief  bhood  of  any  furUier  decline  of  note 

share  on  Its  common  stock,  which  in  1936.  when  $1.41  was  eanicd  on  hope  of  this  company  for  the  future  '  in  metal  prices,  there  is  also  con- 

provide.s  a  certain  backlog  of  earn-  the  capital  stock  as  compared  with  appears  to  be  its  ability  to  acquire,  -siderable  doubt  as  to  whether  they 

in-’-s  for  the  bondholders  in  the  event  distributions  on  the  issue  for  the  [  *^nme  other  mining  property  of  me- 1  will  show  much  in  the  way  of  ap- 

of^a  revision  of  the  contract.  year  of  $1  a  share.  The  stock  was  j  fit.  Ca.sh  position  at  the  end  of  1936  !  preciation  for  some  time  to  come  at  m 

placed  on  a  regular  $1  a  share  1  was  impressive,  ca.sh  and  invest-  least.  J 

^  basis,  with  the  payment  for  the  j  ments  amounting  to  almost  $950,-  if,  as  appears  likely,  busine.-.s 

Imperial  Oil  —  B.  A.  Oil  first  quarter  of  the  current  year.  000.  It  will  be  .seen,  therefore, ,  conditions  turn  upwards  again 

.  I  Tlie  substantial  increase  in  earn-  that  the  company  i.s  favorably  sit-  i  around  the  Spring  or  early  Suin- 
;  am  a  holder  of  some  Imperial]  g  ^  Q,jl  193^  1935  ualed  for  the  acquisition  of  any  j  nier  of  next  year,  ‘‘Smelters  ”  stock 

Oil  stock.  I  have  alicays  regarded  ^.^g  almost  entirely  due  to  eaming.s  promising  mine  which  may  come  to  w-ould  .seem  to  give  promi.se  of  fairlv 
It  as  a  good  safe  investment  stock,  company  from  its  crude  oil  the  notice  of  directors.  '.substantial  enhancement  in  value  . 

However,  I  cannot  uruler.stnnd  why  guijsidiaries  in  the  United  States.,  The  slock  of  tliis  company,  in  the  i  over  a  moiiorafc  period  -  ■  from  18  1' 
if  it  is  paying  enter  6%  at  current  xhese  crude  oil  subsidiaries  will  im- !  liglit  of  the  .somewhat  vague  outlook  months  to  2  vears.  It  is  quite  on  I  Fniteti  S 


Why  be  a  two-job  man?  Why  try 
fo  look  after  your  investments  when 
you  are  already  busy  enough  with 
your  business  or  profession?  Why 
neglect  one  job  to  serve  the  other? 
Why — when  you  can  make  use  of 
our  Management  Service  at  such 
little  cost?  We  will  review  your  se¬ 
curities  periodically  .  ,  .  make  rec¬ 
ommendations  .  .  .  hold  the  Bonds 
and  stock  certificates  .  .  .  cut  cou¬ 
pons  and  collect  revenues  .  .  ,  see 
that  bonds  are  presented  promptly 
when  called  for  redemption  .  .  . 


Let  us  attend  to  the  '  'hundred  and 
one"  details  which  arise  in  connec¬ 
tion  with  the  management  of  your 
investments  -  .  .  and  leave  you  free 
to  devote  your  full  time  to  your  other 
interests.  The  cost  of  this  service  is 
low . . ,  only  4%  on  income  collected 
with  a  minimum  fee  of  $20  a  year. 
Thus,  if  the  income  from  your  in¬ 
vestments  amounts  to  $1,000  a 
year,  you  can  enjoy  this  tune-sav- 
mg,  trouble-saving  secretarial 
service  at  a  cost  of  only  $40  a  yeai 


Telephone  or  write  for  a  copy  of  our  Piibhcatton  ‘’Management  isee\'ice” 


THE  ROYAL  TRUST  COMPANY 


Stale.'  ji.itent  w.a.'  merely  .'t  ers?  I  give  it  up! 


mimite.'J  was  that  wo  would  rai.':’ 


murkcl  price,  why  there  is  not  o  doubtedly  continue  to  be  a  .source  i  fur  it.s  original  jiroperty.  must  lie  the  card.s,  liuwever.  that  it  may  go.  license  to  go  to  law,  and  even,  in  his  j  And  aro  we  to  have  a  new  theory  the  pay  of  those  boys  to  the  .innin 

larger  demand  and  price  of  considerable  revenue  to  the  com- j  con.sideied  as  being  .sjieciilative.  On  lower  before  the  pre.sent  .situation  bay  you  c-oiihl  not  liave  luiilt  up  a,  of  regulation  in  our  industry,  and  clerk  mlninium,  and  tell  llieni  tli:i 

tion.  lias  the  fact,  that  rwiperirtl |  time  to  come.  In  de-  the  ba.si.s,  howevei,  of  current  earn- i  ha.s  been  worked  out:  hence  our  Trust.  The  people  ruiiiiiiig  ajipareutly  in  other  iudublries,  they  hnd  better  earn  the  inere.T- 

has  been  paying  out  more  in  divi-  daring  the  dividend  for  the  third'  ing.s  .and  tiividend-.  together  wit'  hesitation  to  lecommeml  averaging '  t^e  bu.siness  were  and  are  the  mo.st  wliicli  will  establish  control  of  the  They  dtd. 

d<  nds  than  it  is  making  anything  to  quarter  of  this  year,  officials  of  the  !  tlie  strong  casli  jiosition  of  the  com-,  dowai  at  the  present  juncttirc.  '  individualistic,  biiucli  that  1  ever  kind  the  old  salt  descrllM?d  as  "Navy  s-  “• 

dii  icif/i  its  lack  of  appreciation*  company  announced  that  opera  •  m.s  i  pany,  which  enhances  its  chance.s  of  travelled  willi.  1  would  I'C  exceed-'  Itnles”?  He  said,  "In  tlii.s  man’s  1  As  ti>  complex  accounting  w. 

'Do  you  consider  British  American  Canada  this  year  had  been  on  .a  '  buying  into  .some  tdher  property  in  |  ;  ingly  .sorry  for  any  man  succeeding  navy  you  don’t  do  nuthln*  ’til  you’re, '  liavo  woimd  up  1 .!  '-orporation 

Oil  a  better  investment  than  Im-  considerably  improved  scale,  and;  another  field,  tlie  security  appears  j  Sandwich  Wesl  Bonds  ftetring  hinisctif  up  as  tlie  boss  of  told,  and  tlieu  you  do  it  damn  suii- 1  wliicli  wo  arquirrd  through  pu 

pc  rial. — "B.  C."  United  States  crude  oil  .sub-  to  offer  some  attr.action.s  as  a  spccti-  j  ,17/,  7  j.  70  'bat  dreamed  of  'I'nist.  I  have  lieen  den.”  .\Iaybe  so,  but  1  liope  not.  |  t  lia.se  of  tJieir  sOirk.  We  called  .an,i 

There  arc  two  factors  which  sidiaries  were  maintaining  .satisfac-  lative  purchase  lod.'iy  at  around  30r  j  '  ,  :  ""b  ""^bl  am  sorry  for  some  jieojilo)  To  what  end  is  Imslncss  being,  I'aid  off  .all  Ibeir  delits  e.M’ej)*  , 

_  ..  f-xv-xAvxo  4  wxnc*  I  a  *’  f  Sf  f  lCHl4'n  rlil^  (iPCH  l€f 


TBEKKUli^  M  STOC  KS 
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uoubtless  account  for  the  compara-  tor^’  operation.'. 

!!\tly  generous  yield  offered  byj  4'.  -y.  ■ 

liiqioi  ial  Oil  on  the  dividends  and :  - 

-Iras  wiiich  have  been  paid  on  | 

i.s.aic  .since  the  beginuing  of  InVeStmetlt  I  lelClS 

I9J.>.  — — — — - 

Tlie  first  of  these  is  that,  for  a  PBKKKKBt:i*  sTOt  h 

iiuinOer  of  years  now.  the  company 

ii.i.-  j.iaid  out  in  divldend.s  consider-  .^grlf,w surpa,<a, .  .  .moss* 

.ilily  more  than  it  has  earned  after  . 

,.11  ehargfc.s.  During  the  years  1936  ranada  u’Siid  i  oiV. !  ] ! ! " !  aim 

and  1935,  for  In.stance,  net  cunilngs  CunadaN.  Fewer  . .  ms 

ot  the  company  have  been  equlva-  [-“"a'j*;;";”.  -A  ' 

k’riL  to  95^4  cents  and  93^2  cents  h  ran.  t’fiBnosr . aio8 

-hare  respectively  on  Hs  capital  {i-; 

stock;  whereas  In  each  of  these  two  carnation.  .  ‘.in 

vears  regular  dividends  and  extras  t  Imperial . 

.imounting  to  $1.2.5  a  share  have  illim’; cdaiw. '.!!i  u.ri 

been  paid.  ! 1'*'" . 

The  second  factor  js  that  the  great  (jo-MyFar .  m 

milk  of  Imperial  Oil’.s  Income  is  de-  [Oward  smuh .  i>|t 

lived  not  from  Its  refining  and  dl.s-  jCrnaVa  r.sliiii'iii'.'i.'iuiini 

iributing  operations  In  Canada,  but  .M.-Coii-Kronmnac .  sk’ ; 

from  dividends  received  on  Its  hold-  v" 

mgs  of  shares  of  subsidiary  com-  Nat.  Hr.>w«iix .  idF 

jianies.  In  turn  the  major  proper-  . 

tion  of  these  dividends  from  subsl-  izio; 

diaries  acenie  on  the  company's  iw.r  (i-rt.). . .  i;? 

bolding:^  of  International  Petroleum  {[Xnd  rail."'*’'  'r.: 
stock.  And  In  recent  years  Inter-  ,:t.  i  <HvvTif!M'p  Klnur . ,  .  .  J4*i 

n.ational  Petroleum,  like  its  parent  .  li'Ifi 

organization,  has  paid  out  const-  Stw'l  of  ( 'anatla  . .  o7 

derably  more  in  dividends  on  its  Tip  T.-i.  ;raii..« . -lOa 

stock  than  it  has  earned.  uvimri,  no 

The  fact  that  both  Imperial  Oil  W'-i’'’”.  <e-e .  •sr. 

.tod  International  Pete.,  in  declur-  roMMOX  STCirKi^ 

mg  distributions  on  their  stocks,  do 

-o  jiartly  in  the  shape  of  regular  .  loij 

dividends  and  partly  in  the  .shape  A.w.  iirmv.r;c:.. .  .  *12 

of  extras  renders  it  an  easier  mat- 

rer  for  these  companies  to  reduce  u  AmorirHiT  fiii  _ .  2j>'8 

the  rate  of  dl.sbur.sement  than  wo  ild  '*  V  V . 

be  the  ca.se  if  entire  distrlbutiaus  uUrt'I'FK^.  :'c'i 

were  paid  in  the  shape  of  regular  rim.  Maitim; 
dividends.  Thi.s  considered  In.  con-  cSI!:  CmagiTr '  am 

junction  with  the  fact  th.at,  ns  .stated  Ciinadian  Brnnr*'  -■  .  . 

above,  both  companlc.s  have  been  .  .  .  . 

jiaylng  out  more  than  they  have  ran!  F.  Imv  ’ ! !  .  is  i 

been  earning,  is  bound  to  add  an  Cntm.  BHkeriy* . 

element  of  doubt  on  Uie  question  of  r77„T|”p;.n’ii;;:';:::;;  A>  , 

whether  di.striliutlons  will  be  main-  C  nmn  Cork  .  '^11':” 

tained.  As  a  matter  of  fact  each  loe 

time  directors  of  Imperial  Oil  and  n,)m)iii<m  Textile .  .  ;.s 

International  Pete,  are  due  to  meet  . 

for  con.skle ration  of  dividends  on  the  i.“"d “anada !!!!!!!!!!!  is 
companies’ .stock.s,  there  is  a  certain  (Joodyear  Tire  . .  .  ..  tt 

.irnount  of  dlscus.sion  in  financial  ^ 

circles  as  to  whether  dividends  and  int.  M-kei . .  4:1'; 

extras  will  be  paid  at  the  same  rate  s '  ‘  !!!!;!!■.!!  *2"  ’ 

IS  formerly.  i.anK.J.  a!  '!!  .!!!!!!.’!! 

A  factor  in  the  ability  of  Imperial  A’'!!!.'!!!  2!)  i 

oil  and  International  Petroleum  to  MoCoii  Fr.mtfnur . 

continue  distributing  dividends  in  rower’” . !!  no 

excess  of  net  earnings  on  their  Kf ont.  Tramwaya. !!!!...!! 

stocks  is  the  exceptionally  strong  ^ooro  r.jrp. . . . .  «2‘j 

balance  .sheet  position  which  both  of  NfaKaraWirxT.'r.’.’. ".".!  !’.  ns 

tbese  companies  enjoy.  As  at  De-  Noranda. . 

cember  31,  1936,  Imperial  Oil  had  a  y  mo 

capital  surjilus  of  $15,261, 19‘J  and  Penmun.-*  . . 

earned  surplus  of  .$65,869,422  or  a  . 

total  of  $81,0t>0,000  In  cajiital  and  -t.  nrwrV.’. ce  l  l oii'r! !!!!!!!  ai« 

earned  .surplus.  Net  working  cap-  ibiasiniKan  _  . co’-j 

Ital  and  casti  jio.sUion  was  irnpres-  smV.roM^aaada"’ .'!'!!'  *''2 

sivc.  Net  working  capital  amo.mt-  Walker  i  W. , .  O’u 

i  d  to  .$7 1,088, IJtO  willi  current  asset.s  Wi^m.  Giai  . 
of  $77.688,3.53,  equal  to  11 W  times  a-A.k  .umno.,,.. 
current  Itahllltlc.s  of  $6,600,173.  Gash  .*-104  iiuotation.  ^  ^ 
lUid  marketable  investments  alone  e,o’a«!'* 

tutulliHl  Jji37 ,<>12,035  or  times  •• — im-tfulur  ruto  j 


a  .'Share.  :  tW^sf,  ivhwh  hiif<  Oren  let*  out  of  the  ^  .sdUL'lit  to  builtl  up  Tar  t'liin;;  I  piided,  an3  ho\v?  Is  investment  ofjKnian  liable  reniaiiLio'  .  .ih- 

I  T’e^ardlng  the  investment  of  tlie  Cifir.s  connoli^Uition  I  ronfrols  which  are  destined  to  fall  ’  their  moneys  or  spociilatfnn  for  pro- I  paid  off  also  fh^  preferred  fijncK-  *> 

_ I  $.3,000  wbicli  you  iiave  avail.able  in  I  thought  that,  when  tlw  M  md-  itpai  j,  by  their  owu  ueiglit.  As  to  '  fit  to  be  made  safe  for  tlie  stupid  one.  We  spread  tlio  projicrU 

I  dividend  jiaying  .'toeks  with  possi-  plan  had  been  fixed  up  some-  |(os:sing— !,  myself,  iiave  Ixwscd  men  '  and  for  tliose  over-wise  In  their  own  tliese  oorjiorations  upon  onr  bon; 

’  I  bilities  for  appreciation  over  .a  nio-jf^'lno  might  be  done  about  thus.  /  .^inco  i  was  a  11-ycar-old- -all  sorts  ^  conceit. s —  liy  jioliring  every  travel- 1  in  tlio  jiroper  inventor.x  account 

I  derate  pciiod,  it  must  he  pointed  out  hare,  howerer,  heard  nothing  of  any  ,  m'  ininclie.s— foreign  speaking  labor-  ler  on  that  road’.’  Are  we  fo  mark  i  imd  set  a.side  the  excess  of  tiie  pal 

I  that  tlie  present  juncture  i.s  liardly  I  "(  fion  being  taken  Would  be  ///a.i  ,.rs  w  ii.y  wen-  entirely  too  free  witli  llio  way  of  Iho  l.ord  fhrougli  inisi- ■  price  ns  an  item  to  lie  wipen  n 

a  favorable  one  for  the  purchase  of,  "/  your  adrice  in  this  coniwetiou. —  j  ijudr  stilettos — two  score  or  so  of  nes.s  laws  and  etliics  according  to  |  some  goo<i  day.  That  fasliion  of  1. 

common  stocks  for  appreciation  “/.■  A.  C."  j  .smart  young  pcojde  who  thouglit'fhe  speeification.s  of  the  prophet  i  cording  piirclia.sed  jiropertie.;  li,, 

pos.sibilities  It  i.s  quite  possible  that  been  expected  that  once  I  "cc  amateur  actor.s  gooil '  l.saiali  —  .«o  that  wayfaring  men,  |  been  applied  likewi.se  t..  17  nr 

common  .'locks  in  general  tmiched  ,  t^jie  jjorder  mu- '  profe.xsional ;  and  1  thougli  fooD.  shall  not  err  therein ‘7 '  nieipa)  plants.  These  as  a,  i  ln 

their  low  levels  in  the  present  move  |  nicipaliiios  '  On  whicli  Sandwich'  cliairniau  of  coimnitloes  i  Maytie  so.  lint  I  tmve  not  yet  had  aj  were  neiflier  beiler  nor  xor.-e 

rl.ri  last  montli,  'mt  on  the  other  hand, ,  mcluded)  Iiad  beeni"  '”*’"  '"‘i'l'^'ry  wliicli  could  i  release  to  nunoiiucc  tliat  Isai.alTs  way  j  <Im  otiiei  s,  altliougli  nf  some:  .  f 

”  Jii;lt  i.s  equally  possible  that  we  1  rnaile  effective,  tiic  situation  siir-  ‘'Wiee  to  disagree.  SoniOimes  i  of  the  saint.;  is  to  lie  staked  out ,  tliem  the  only  thing  whieli  we  1. 

r,..-ri  yet  .see  .still  lower  levels  before  the  rounding  the  tunded  *  debt  of  this  ”  committee  to  agree  on  the  es-  througli  tiie  .New  A’orU  Stock  F,\- 1  tallied  for  our  own  cpr’  iUinn  wa 
«  present  market  phase  ha.s  run  it-’’ ,  ns  well  -i'  iifheid  whirh  i^entinl  iiccuracy  of  the  mtiltijdica- 1  change  as  a  Federal  project.  My- i  Um  li.'t  of  custonioi s. 

-V ,  course.  At  the  he.st  it  would  appear  in’, -iiided  in  the  Border  Git  v  but  there  was  alw.ays  a‘5=elf,  I  have  never  lieen  able  to  siif- 1  Tim  <iebt,  of  Ilie  uoiind-njt  .on 

sir  a.s  if  the  action  of  the  stock  markets  ^  i,  n  w  >iild  receive  the  im.  '  committee  memlier  to  Insist  that  one  fer  fools  gladly.  I  would  rather  let,  liaiues.  together  witli  our  own  01  .c 

‘'.5'!’  for  some  montlis  to  come  will  be  ante  ntferuinn  nf  the  OntiriG”'"  '"®”'e  of  file  Ten  Cominandmeuts  tliem  be  taught  liy  c.vperieneo  anil  j  inal  bond  is.«ne  making  a  toial  o' 
'!o(I  uninspiring.  wtUi  little  prospects  for'  ’  xi, i  xr.-  •  *  *1  needed  amendment.  As  for  a  trust  iiave  tlieui  tlierrafler  stay  off  tlie  I  over  eigliteen  million  ilollms.  lia 


.-h  yet  .see  .still  lower  levels  before  the  riuindinir  the  tiindcd  debt  of  this  "  conuiiittee  fo  agree  on  the  cs-  through  tiie  .New  A’ork  Stock  F,\- 1 
i  present  market  phase  ha.s  run  its  as  well  as  others  which  i^ci'fial  accuracy  of  the  mtiltijilica- i  change  as  a  Federal  project.  My- i 

!  Y;! ,  course.  At  the  he.st  it  would  appear  ^ere  not  i'n’cliided  m  the  Border  Gitv  always  a‘5=elf,  I  have  never  lieen  able  to  siif- 1 

S  t.  as  if  the  action  of  the  stock  committee  member  to  Insist  that  one  '  would  rather  let  , 

for  some  montlis  to  come  will  be  oi, motion  thr,  rini  'I'ccc  of  file  1  eii  (  ominandmeuts  tliem  he  taught  liy  c.vpeneneo  and; 


needed  amendment.  As  for  a  trust  Iiave  tliem  tlieirafler  stay  off  flie  |  over  eigliteen  million  ilollais.  lia 

to  boss  tlie  industry  eitlier  liy  a  die-  road  from  .Icnisaletn  to  Jerlclio, :  not  been  made  j.he  occnslioii  of  an 

I  tutor  or  liy  a  governing  board  —  It  wiirre  a  certain  man  fell  among  '  issue  of  caidtal.  According  io  cu- 

'  never  cotild  be  done — and  looking  at !  ihieve.s.  That  road  was  badly  pa- !  torn,  called  and  cancelied  undcrlj 


T  ill)  'i  oi'  uninspiring,  v.’iUi  little  prospects  for  ’..  .  .ffaira  needed  amendment.  As  for  a  trust  Iiave  tliem  tliermfler  stay  off  flie  i  over  eigliteen  million  dollai.s.  lia 

2!r,o  IK. I ,  anything  in  the  way  of  a  sustained  I  ,  7  ,  .  „  ti  /i  i  n  ’'“iustry  eitlier  liy  a  die-  road  from  .Icnisaletn  to  Jericho. :  not  been  made  j.he  on  nslioii  of  an 

'!  Ill)  !‘  ?o  upward  movement  Ch.ancc.s  are  |  .  1  etc  nave  me  nego  a  ons  moK-  7,^  i,y  a  governing  board  —  It  where  a  certain  man  fell  among  '  issue  of  capital.  According  io  cu- 

'.  00  'A.im  that  the.  investor  would  lo.se  very  ^ at  on  or  me  never  cotild  be  done — and  looking  at !  Ihieve.s.  That  road  was  badly  pa- !  torn,  called  and  cancclieil  undcrl\ 

'!  ;!)  little,  if  anything,  liy  remaining  on  '  -  ^fucture,  nut  no,  ,j,j.  fj-jends  in  the  industry  today.  1 1  trolled.  Let  us  patrol  well  our;  lug  lionds  could  have  lieen  llie  Ii,i.«, 

.'!liii  xsV)  the  side  line.-:  fur  the  next  few  indications  have  yet  been  rortneom- ,  „gypp  ^.ju  j,,.  fjonp.  ■  I'wentlelli  I'enfury  liuslne.ss  high- ;  of  new  bonds.  IJiir  no  bund  has  been 

i!?.-.  4!,'>i  nionths  iinli!  the  market  niitiook  is  '"If  I''’*"  i tlicu*  ure  we  addres.siHl  by  '  way’  i.et  us  crucify  the  thieves. ;  is.siied  exoeptiug  ninii'v  (he  'I’rn-; 

!  nil  1  "II  clearer  than  it  i:-  today  I  nieantime,  it  i;,  undi^slood  that  pp^^g  pppacjjpp  and  tioliticiuu  as  I’ontiu.s  I’llate  would  have  done ,  Deed  provision  fur  issue  agaiinst  a 

iriii)  1  iin  fhn  uth.  i  h  ind  nroviilcd  '*  cinsiaerable  ini- 1  if  we  were  an  organized  Indins-  had  ho  been  attending  to  his  job!  ,  Iierccntage  of  new' .  oijs! :  lictiun.  ■I’li. 


little,  if  .anything,  by  remaining  on  ' .  .  v  .,ui.  uu ,  ,pj.  fpjpmjg  („  industry  toda 

the  side  line.-:  fur  the  next  few  indications  have  yet  been  forthcom- ,  „gypp  ^.pj  j,,. 

months  iinli!  the  market  niitiook  is  "'8'  1’*’*"  i tlicu*  ftre  we  addres.siHl 


On  the  fithci  h  ind  provided  as  been  a  considerable  im-  ^s  if  we  were  an  organized  Indii.s-  had  ho  been  attending  to  his  job!  ,  Iierccntage  of  new 

xjll  ine  oiiiii  lutim.  I  luviu  VI.  a.  III  tlie  nn.sition  of  S.aiiri-  _ ,  ,  ..  ..  .  t,..,  ...  .. _  _  .  . ..  ...  . . . 


investor  would  npjiear  to  lie  tjuite  |'®®"  rc-piiichascl  ,ind  is  again  on  t^pjy  .  j-p-ipf,  agp,  j  (aJkod  to  an  im-  for  that 
.'afc  in  purchasing  well  chosen  divi-  j  I  portant  trade  n.ssoelatlon  of  ours 

dend  pavine'  common  stocks  at;  It  i:)  expected,  liowever,  that  a !  about  matters  wliich  touclied  upon  TIie.se 
around  today’s  level.s,  I'liis  in  view;  refunding  plan  will  be  submitted  to\  bolding  companies,  as  follow.':  all  of  f 

of  the  fact  tliat  an  avcr.age  yield  of  j  bondholders  of  tins  municipality  "Tlie  pe.qition  of  the  boldirie  cuTn-  pers 
around  .50  can  lie  obtained  today  1  .sooner  or  later,  and  the  current  "any  ‘"'’a/.';;, 7  reipilre  n  ulhcrs. 
with  a  healthy  degree  of  .security,  {market  for  the  bonds  (17  to  20)  ^t^b.il^IVvancrof  T?ot  ["  ' 

In  our  i.s.suc  of  November  5th.  we !  would  indicate  that  any  such  plan  hut  the  ethic.'.  Tiiose  iioidiug  mux-  know  w 


submitted  our  recommendations  for  i  would  involve  some  considerable  rnA'rVan.Vs^  w'm, 

the  invoxstnient  of  Sr».(i0()  in  dividond- j  scaling  d*»u*n  In  printipal  and  m-  or  uontrnn#»(i  pmnnrttffs.  tr»  ( 


‘12  HO  i\  (\7  yr\Ui  a  liealthy  degroe  of  xsecurity.  marKe 

UH  iH  nil  7:111;  T"  "">•  November  5th.  we  |  would 

2(i;8  1  III!  t  7M  submitted  our  recommendations  for  i  would 

vl  H  001,  Y  Ipi  the  inve.'tment  of  $5,000  in  dividend-  scalln| 

ii.iin '  r,;2:i  paying  common  stocks.  In  order  to  terest. 

■'.*  '  adjust  these  recommendations  fo 

IS  I  iio  li!!;'!  your  $.3,000  investment,  you  could  ^j., 

ns  1..W1  n  M.n  either  acquire  three-fifths  of  the  re- 

iir'^  4  lill  -,  ,'11  i  eomnicnded  amount  of  each  stock  in 

ii.  i.iioii  ixiu  this  list,  or  eliminate  two  or  lliree  tuns  fr 

iii'4  I  no  1:  i«|  (jjp  securities  rccoinmendcd  in  the  uf  1.1" 

cii  .MU  t  ill  $o,000  investment  li.st.  I.ivcr’ng. 

U';:  .siiii  s.  If  you  are  prepared  to  snot ifico  '  !i„p|„7- 

iili  Min  Mill ;  something  in  the  way-  of  dividend  rGl  tun 


liulding  ruin- 


10,  III)  .'>.(m 
.Mil  4  II) 
.Slih  S. 

J  20  4  I  n  ! 


.Al'crsT  ro,»i  I’lionrmoN' 


or  contmlluil  propurtlus.  first,  tu  the 
receiving  uf  a  rensnnahiu  or  lilieral 
r-tiirn  for  tn'inry  tnvr.sted  biiiI  srcuiid 
tu  the  repnymunt  tu  tliuni  uf  expon.'*' 
Incurred,  ur  niiyment  tu  tliem  fur  siie- 
olfleit  service  .nctti.'illy  rendi  red  and 


for  that.  litic.s  — iioitliur  are  we  a  bit  likely  tu 

•i‘  •e  T-  ;  crowd  tlicni.  We  iiave  had  three 

Tlie.se  puzzles  told  to  you  .ire  not'  refuiiiling  operation..',  in  each  in 
all  of  fho.se  wliich  unduly  exercise  stance  Iioiid  fur  liond  and  at  a  nei 
fiiy  personal  l.Q.  I  have  .a  scoro  tif  i  saving  of  interest, 
others.  For  Home  of  tlieae  I  Itegin  |  I’lie  new  accuiintitig  'v.sieru  wlia  >, 
to  see  the  answers  For  tither.s.  1  lieing  wislieil  upon  us  for  next 
know  wlnit  iiiy  next  move  must  lie,  |.'■e.^r  will  make  us  aiiditional  cx 
and  that  i.s  eiiffielenl  unto  the  day. '  I'ensc  in  tlie  Geneial  Accounting  De 
But  I  must  repeat  that  Ihes'C  now  ,  partnieiit.  but  compel  no  novel  rou 
set  fnrtli  are  my  own  puzzle.s,  per-jtlue.  Tim  increase  liy  the  Interstate 
sonally,  and  fti.it  much  of  the  puz-j  t’onimcrce  Comtuisslon  .a.s  of  No 
zllng  Ls  evidently  Hcademlc.  3'o  put  I  venibcr  1,  of  tlie  freigtit  rale  on  coat 
It  in  the  VC’ inicnlar — to  find  tlie  .  w-lll  add  .$180.00(1  to  our  annual  ex 
answers  ts  not  my  scrape.  Time  and  ,  penses.  'I’lie  Guffey  Act  increase  in 
liappentng'.s  and  the  grace  of  God  j  coal  prices,  long  liaiigiug  over  u- 
are  tlie  best  solvers  of  puzzles.  One  j  anil  likely  to  take  effect  about  New 
must  le.avn  miicli  to  these.  If  lie  lg|  I'ear.  may  mean  tliree  or  four  time.- 
not  to  worry  idiiiseif  into  premature  j  as  much  increased  1  o.’d.s  a.'  the  .new 
senility.  I  freight  rate. 

I'''urtiier.  f  must  needs  ag’nin  .say:  .At  the  4P-hour  week,  our  peopl, 
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.security  in  order  to  nbtain  greater  1 uutput  ^ tuns,  xhnt  is  ucrh.ips  prophecy  and  it  mnv  I'uitiier.  1  must  needs  .again  .say  ■  .At  the  4P-liour  week,  our  peopl, 

"r.r,t.,r,fi‘niitiou  fur  MTiriruf  -lunroc If, -  f " ^ ' I"-”"!, “‘'ti  h,r  prnpticcj  uf  .'vil.  I, realise  any  siir-  that  fiipsc  muddles  I  have  luenflnn,-  (ire  with  few  exceptions  now  earning 

polentlaliues  tor  imirket  .ijprccia  I  tr  co„i,  ir-a.-.n  -ons  p,,  „r  ut  court  pro-  0,1  frouble  only  lightly  or  not  at  all  I  as  much  per  job  as  they  did  when 

Jl*  r%  If  BJT  r\'  ius'wmrarirl\mwl  thelwtrnltTnUtionrompiiny. 

A  r-'fthiir*  I  Jrfrir\I  n/l/yn  of  «  tidiii  wave  nmi  do  Unmag-  Il.s  our  cfimjiariy  out  of  tile  holding  com-  or  forty-eight  or  maybe  fifty-six 

I  UOfIC  Krf  llllljr  IWMUIl  it  goes  .along,"  pany  cla.s.s  In  good  time,  and  Inas- :  The  .Social  Seemitv  .Act  will,  o' 


His  Puzzles 


of  a  tidiil  wave 
It  goes  .along," 

Pleiiso  notice 


Io  dnmagr  ii.s  our  cfimjiariy  out  of  the  lioldiug  com* !  or  forty-eight  or  maybe  fifty-six 
jiany  cla.s.s  In  good  time,  and  lnas-:l‘he  .Social  Security  .Act  will,  o' 
d-  much  as  our  suhsidiarle.s  were  al-l  Course,  add  to  the  payrolls, 

date  of  the  ways  entirely  owned,  and  never  re-  Tlie  auin  of  all  these  expected  in 


- waraiiig- 132,5  My  perplexity  is  that  tained  as  aetive  corporate  entities  '  creases  will  mean  only  the  defet 

(Goiittnued  from  I'agc  C)  the  whole  'rend  of  our  laws  and  buiger  tlianwas  helpful,  each  change ;  inert  of  reduction  (if  la'tos  fo  cu' 

costs  arc  uifl'eieui.  1  have  done  so,  jicrslons,  but  tin-  vi  niij.irer  ligured  the  good  laws  of  otlier  peojiles,  back  was  inndc  without  breaking  step.  To;  tnmers.  Our  rates  are  now*  so  low 

ever  since  the  Ontario  .sliow  began  I  that  if  a  Iiouscholdcr  bougm  .399  to  the  day  tiiat  Alose.s  hrouglit  tlie  some  extent  Iiecauso  of  watchfuljfh.it  ninety-nine  out  of  each  oiu 

Tlioso  critics  .say  ilio  diffcrenct;  in  ^  kilowatt  hours  jicr  iiuunli  lio  would  t.iiiles  of  .'tone  down  from  Sinai,  fore.siglit.  but  more  to  our  ndlierencc '  luindrod  possilde  custoniers  use  01: 

taxes  is  a  small  matter.  They  say :  pay  more  under  lii.s  cxi.sting  .soiled-  ha.s  been  to  punish  tlie  guilty  for  of  fifty  years  to  definite  policie.s, '  service  now*  for  rtieir  needs.  In  tiu 

the  preference  in  Ontario  Itighways  i  ule  than  lie  would  if  flio  other  faults  found  in  them  and  to  let  tlie  none  of  tiie  now  rcqulieiiieiits  laid  ;  jiast  they  Iiave  had  tb.  ..  share  1i 


(IM  11, on  4.41  .... 

22  bi.no  a  i  (i.onttniied  from  I'agc  C) 

..N®  8,81  costs  are  uiffeieui.  I  have  done  so  ,  jierslons,  but  ili,- 

nil  T..10  Mil)  since  the  Ontario  .'liow  began  I  that  if  a  Iiou-sehi 

.87  9  (in  Hi  .'tr,  'I'liose  critics  .say  liio  difference  in  ^  kilowatt  hours  jie 

.as  ’’  2  00  Mi;  Ikxes  is  a  small  matter.  They  say :  pay  more  under  li 

B2  2!nn  c  2".  the  preference  in  Ontario  Itighways  i  ule  than  he  won 

"nn  ''  s’nn  I  on  small  iiuilter.  Atul  tliey  i  schedule  were  ajij 

”mii  4  iioh  4!4t  fail  to  say  tiiat  tlie  difference  In  I  jiarer  omitteii  to 

nr.M  li  on  .'■>17  wages  and  salaries  wliich  e.xists  lie- ;  er.s  using  as  nine; 


innocent  pass  free.  A  tidal  wave  of  j  upon  u.)  have  been  intolerable  Dven  ,  1  ach  and  any  rediict'uii  uf  I'ost. 


tiiat  cnstoni-  jniblle  opinion  is  bound  to  do  uusc- '  the  N.U  .A-  of  blessed  tnemory  was  ( 


legislation,  onr  c. 


ii.iiii  .'■>17  wai 

1:1111  an  l"® 

i.mi  if  ii 

.80  .9  Mil  l,,„, 

.80  C  40 

17.4  2  82  h.'in 


:n  3!bl  kilowatt  leeleil  damage  a.s  It  goes  past,  lint  -i  |  so  nielli  in, g  for  wh'ch  wo  were  ready  1  raised  .there 


tween  Ontario  and  Miclilgan  winild, ;  fioin  s  jier  inontli  arc  lUie-quarter  of  taw  .sent  to  a  parliamentary  liodv  We  put  our  people  on  flie  40-hour  i  .share  and  eusfoiners  wil!  ju.si  bai  • 


fi.i  if  it  were  applied  to  my  payrull.s,  al-|oiie  jier  cent,  of 
''{]  low  me  to  cut  iny  selling  jirices ;  cixuiii  ijo  w  lfli  a 
H2  liandsomely.  I  hat  difference  is  In  than  t  have. 


take  Mieir  lucdicine. 


i.iiii  !i  ‘2(1  wages,  ratlier  than  in  .'alarics,  Wlien 
sill)  8  ..,>  Ollier  diffiTi'iiccs  in  costs,  and 


ners.  1  for  coiisidcratloa  and  onacfnient  |  week  In  tlie  summer  of  19,32,  a  yearit)!  take  Mieir  lucdicine.  You  ban 
if  tliem  slKiiild  di.-^cri.m'nate  between  tliejlicforc  the  Blue  L'agle  was  liatclied  j  or.s  know-  that  costs  and  taxes  al 
guilty  and  tlie  t'ul'tless,  I'lie  Iietriiii '  Our  establirhcd  wage  niinuiia  were'  ways  iiiurt  re.ieli  the  nitiiiKite  ciui 
I  Fdisoii  (■'(i:iiimii>  liegim  as  a  holding  j  above  those  required  liy  tlie  Draft  .'•.iincr.  I  w  ish  that  every  ulniiKii. 


I  wish  that  every  ulniiKii. 


a — Aik  A^aotnflon. 

• — loj  (jaotuMon. 

f*—  Fl  HtiiM  p»i<]  for  >  «‘ar  l;♦o^ 

X— I  loluiling  otitii**. 


tin*  olhor  dilTi'rt'iK'rf;  in  cost?,  ami!  Aiiotlior  p**rpl<‘\Mv,  Win  is  iny  |  (*ouipariy  ami  npurato,!  (V)iLv*>ni<'fitIy ;  (’(nJu  nf  in  tin*  niakintj  of  i  consumer  of  ours  rouUl  liavt*  th.i- 

taxe.s.  and  iircicrences  are  added;  indii.sfry  still  damiicd  in  Congres-ias  sneb  for  years,  tuit  from  l!il,5  oti-|  wliicli  our  indii.strv  wrangled  for ;  certainty  made  clear  to  him: 
tliereio  and  ajijilied  to  my  costs,  I;  sional  speeche.s  as  .1  I’ower  'I'nist?!  wants  1'  has  wurKed  In  its  own  tna.iiy  months  and  wiiicli  in  the  end!  I’o  md  this  set  adilres.'  —  I  am  . 
know,  and  my  i  l  ilies  ought  to  know  :  .A  scven-yi  ar  commi'sion  iiu ostiga- i  ramc,  :iiid  the  last,  vcstig'ps  of  it.sMlie  rresiticiit  did  not  sign.  His  rea- 1  puzzled  nianager.  but  not  a  fearful 


Another  "’8’’ 


niipresslve  feature  of  Irnji(;rial  Oil’.s  j  ,,f  itnv. 

Iiulance  sheet  ts  the  figure  at  which  j 

lave.stinenl  in  .subsidiary  companies  rhn.-Nuti,malc . 

IS  carried,  which  at  the  end  of  last  1  l■|lIllmt•r<■l• . 

year  was  $44,074,374.  It  hi  worthy  j  . 

of  note  that  the  irompany’.s  holding!)'  M„„t„.i.i  , 
of  M'.  c  of  International  Fete,  shares  1 
I lutstandlng  me  alone  worth,  even  j 


lrr,-Kiilar  rut.*.  (>0  vsiits  il.'<'ltt',.d  f.i.-  1st  half  I  diMei  Ollc, 


which  they  lind  day  such  tiiui:: 


irr.tfulur" rut,.  vl.v.j  dc.-ur.,a  uir  is-  Halt  ot  (tmt  do  not  desire  to  know  )  Muil  the  I  tion  failed  to  jit.uc  Mu'  existence  of  original  jilan  w  cr.-  casliy  wijied  out ;  sou  for  not  signing  is  .something  !  one.  I  coatiuuo  to  believe  in  th, 

I  f,i.- 1st  half  difference  witli  wiiich  tliey  lind  (iny  such  tiling  a-;  .  I’owcr  'l'ru.st.  I  tieforc  the  Piiiillc  t'tility  Act  of  1935  ;  conceiniiig  which  I  may  have  a  good  future  of  my  own  district.  in> 

fault,  coiihi  fortliwitli  vanish  t'om-{stu'ak  witli  siifflcicni  knowledge  in  went  Into  effect.  Ttic  tiolding  com- 1  guess  but  surely  iiave  no  knowledge,  j  own  State  and  these  I'nlted  States 

IIU  1  S'ld  itik  nearer  home-  it  i.s  a  faionte  in- 1  saying  that  iliiac  iieier  lias  been  jiany  financial  structure  had  merit  ;  The  one  problem  which  that  (.'ode  |  Perhaps  unreasonably  I  believe  that 

8  0')  V.'ofI  door  .sjiort  of  lliose  critical  peojile  to 'and  could  never  have  liccn  a  Power  —  iUs  use  was  Ideal  in  many  case.'.  ,  brought  to  us  was  whether  we  would  ;  the  stream  of  the  present  depression 

8  00  5,0^  compare  the  rale  scliedule  of  oiief  Trust  since  flic  ila.'  w  lien  certain  It  still  might  be  msefnl  in  our  in- 1  schedule  some  20  messenger  boys  is  nearly  crossed,  and  that  on  the 

ill  III)  'I  Ilfi'  power  coinjtaiiy  witli  another.  Sucli  early  patent.s  wcic  .-iicccssfuHy  diistry.  But  wliy  wipe  out  a  w’hole ,  as  drawing  pay  less  than  the  junior!  other  side  of  the  stream  will  be 

8  (10  4  10  !  a  coiiijiarisiin.  Ilf  resiileiici  schedules  .iviided.  and  surely  never  after  the  |  class  of  economic  .'tructnres.  honest  i  clerk  minimum  because  of  their  i  less  puzzling,  easier  trails,  and  pei  - 

*Moo  1  7-1  i  I'l’iiued  tlie  otlier  day  .  1  uni  long  ago  time  wlieu  those  patents !  and  otherwise,  to  permit  control,  or  |  ages  and  character  of  their  employ-  haps  some  rest  Utr  iint  wm^y. 

laoo  I  .zri  naming  no  names  and  cast  ing  no  as- 1  exjilreil  .Mr  Filison  said  that  a  |  possibly  punishmout  of  some  offend- 1  ment  Our  decision  made  in  five  !  Ajnen! 
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A  FURTHER  GAIN 
IN  RETAIL  TRADE 
OF  PRAIRjE  WEST 

Volume  For  1936  Was  Nearly 
25  Per  Cent.  Greater  Than  | 
For  1933 


It  Ought  To  Be  Well  Primed  By  Now 


XfABBBe  ^ 
^  (  X  OOOtff  TO  > 

dive.  twB  Oi.^ 


Joins  abbcn  .ExDort  Trade  as  the  Key  to 

I  SI.O  to  83. S  I'irM  rioiluct.'^  ilocItHct! 

;  from  82. S  to  82.5  niainl.v  because  of 
'veakness  in  pram.-'  while  animal 
products  rose  from  85.0  to  Sn.l  uheu 
Ktrength  In  livestock  ami  milk 
proved  of  more  importance  than  lie- 
i  creases  in  bides,  circs  and  wool 

I  .  _  '  ' 

j  Decrease  In  Buildint; 

1  Permits  Is  Seasonal  _ _  _ 

‘  The  e.stimated  \alm’  oi  Uic  onild-  ! '“  Industrial  I'on.st ruction,  with  Its  |  bank  credit  fiiud -sci  iii  itics.  loaos. 

ing  antliorized  by  r-S  Canadian  citie.-.  j  ,  attcndaul  greater  deniami  for  labor ;  discounts  and  Ictter.'i  of  ci  ciiil 

during  October  \va.s  STtiS-l. 552.  a  sea-  ,  i  and,  materials,  it  i.s  clear  that  this  available  to  private  eiilerpri.se  and  to 

sonal  deercase  of  $ii5:i.5;:o  from  the  i  ss  i  development  will  add  to  the  produc- j  public  aulboritie.s.  there  was  an  In 

.preceding  month,  but  an  increase  oi  '  j  tive  facilities  of  tlie  country  and  so  |  crease  of  .$159.00(1,000  to  a  lotal  of 

$122,:!45  over  tin  lorresponding  ;  '  'increase  employment.  Following  I  bo  i  $2.743, 000, 000.  Ilepo.sits  from  all 

month  last  year.  Tlie  totals  for  the  I  normal  increase  of  earlier  months,  j  domestic  and  foreign  soiiri’cs  rnsi' 

,  liiiest  niontb  follow  by  provinces.  ‘the  avenuo.<  of  employment  recent-  by  $135,000,000,  of  which  gain  over 

'with  lOtlk  figur.s  In  braeket.s;  On-'  i  ly  widened  more  than  Is  usually  the  |  $70,000,000  was  in  savings  of  the 

,  tario.  $2,2(14.783  ($2,04I.7,S!1I ;  Quo- i  f-  ^  j  ease,  and  In  the  course  of  the  Canadian  public  and  mure  tlian  .HHu,- 

!  hoe.  $853,453  l.$1.0I4.!100l ;  Dritisli  ■  ||  I  twelvemonth  about  150.000  names  OOO.OOO  in  private  current,  or  com 

;  (  olnmbla.  $517,705  (82(50.5501;  Man  |  Av  -  I  were  added  to  the  payroll  and  salary  I  mercial.  accounts  in  Canada 

I  Itoha,  ,$459,210  ($295.8,501;  .Alberta,  i  lists  reported  to  the  Dominion  Gov- I  The  iinfavoiirahte  elements  hear- 

i  $209,133  ($283.3581 ,  Saska.tchewnn.  ernment.  |  ing  upon  Canadian  hii.sine.ss .  may 

I  $48,417  (855.7331;  .\ew  nrim.swick.  I  |  nel'eatinGr  rnemplnyment  |  briefly  he  de.scribod  as  labour 

$22,809  C$80.4421:  Trince  Kdward  Unemployment  has  now  ceased  to  |  troiihle.s.  which  have  oeeasionalh 

Island.  $11,200  ($2l.44oi;  Nova  Seo-  he  a  seriou.s  tirohlem  in  most  scc-j  interrupted  some  ma.jor  industrial 

'  tin.  $58,242  ($108, 51M  fions  of  the  country,  the  notable  ox- !  operation.s,  highly  erratic  eoinmod 

;  The  value  of  the  authorizations i  DO.\.AI..D  F.  PHlliP,  B.A..  well  eeptioiis  heiag  certain  large  urban  :  i;y  .and  stock  exchange  markets, 

1  during  the  first  ten  months  of  the  |  known  Toronto  advertising  excru-  centres  and  drought-stricken  areas  |  persistenl  niouelarv  nneertaini ie.? 

I  joar  was  $47.135.9. 1  s  ,'xeecding  the!  tive,  who  has  joined  .1.  .1.  Gibbons  of  Ibe  Prairie  Provinces.  Indeed,  if 'abroad  and  the  continued  pursuit  of 
{reported  ten  month  lolals  for  any  I.lmited.  advertising  agency.  Mr.  It  were  not  for  the  cumulative  I  self-snffieieuey  (brnugb  mueli  of  the 
I  year  since  1931.  However,  the  enmu- j  Philp  graduated  from  the  Fniversity  [  drought  effects  of  recent  year.s  in  j  commercial  world  with  eoiiseciuent 

lative  total  in  each  of  these  (i  .vears  j  of  .Mhcrta  in  1922  and  after  .some  the  Western  grain  belt  and  for  the  j  restraining  infliienres  on  intoriia- 

I  has  been  very  mm  1i  lower  than  In  I  years  of  valuable  experience  in  news- '  r  ontiniied  subnormal  record  of  eon- ]  ijg,,.,]  jp  eonimodities  :ipa'rl 

!  prereditig  years  for  which  data  are  ;  paper  work  in  the  West,  bo  came  lO|  strnetion,  there  probably  now  would  '  r,om  rearraamenf  m.'itevial.s  "  \cw 

j  available;  while  tbo  w  liolesale  prices  Toronto.  Subsequently,  formed  his  |  bo  hut  little  more  than  seasonal  iin-  .strains  and  stresse.s  have 'developed 

Inf  building  material.'  Ii.ive  recently  1  own  agency  and  directed  the  pro  ,  employment  among  the  employable!;,,  ^vorld  eronomy  as'  a  re.snlt  of 
advanced,  the  index  lor  the  elapsed  !  grammes  of  some  of  Canada'.s  lar- 1  population  Vet  the  ''eabsorption  ■ 

montb.s  of  19,37  was  below  Hie  .n\er- ;  gest  ndvcrtlscr.s  in  the  food  field.  ^  into  employment  of  about  one-third  bring  biisiness  under  ri-id 

.|ge  for  the  vears  .'ime  PI"  Ucccnilv  Mr.  Plillp  wa.s  an  ueeoiint  ;  of  the  idle  people  enumerated  a  year,  ,.nii 

,  --  Wiu,  .h,.  IT.ilrlo  r™vlnc«..  i 

Cost  Of  Living  ('ompany  _  |  Ims  not  e.in.sed  the  National  1  nem-  ,vhieh  have  charged  tlm 

Is  On  The  Increase  ^  - imw  ’?  •"•miomie  .atmosphere  with  threats 

The  r.ominiou  Bureau  .^tatistte.s  .at  tieau.  effor  s  to  provide  more  work  wide.«pread  warfare  and  have  led 

index  number  of  re..an  prices,  rents.  "  7  ;  *  "  for  our  people,  I  bus.  the  (  ommsi- ,  financial  burden  ,  inei 

ami  costs  of  servi.  ci  on  the  ha.se.  ‘V’ .I ^’'■'"'’7  ""  V  b  "I  T"  “7'^ ,  dental  to  (he  world  .irniament  pm 

,.,2.t-.-|pu.  rose  from  83  7  in  Sep-  ’;7'‘  7''’^'^’',  7,77 ' 7  "  notwithstanding  all 

1.x.,. I,.-  oso  roiiUI  bo  triad*’  on  both  Milos.  One  arnf>ns  flip  nhio  budiod  an*l  fuH.v  «  *:  i  .<* 


7.1  P.  C.  OVER  1935 

Ottawa. — Reflecting  incroa.sed  ag- 
rieiilfiiral  revenue  and  consistent 
with  results. for  other  regions,  retali 
trade  in  the  Prairie  Provinces  eon-  I 
Hnned  upward  during  1936,  result¬ 
ing  in  a  7.1  per  cent,  increase  over 
1935.  Retail  sales  totalled  $415,684,- 
000  in  1936  compared  with  $387,968,- 
000  in  1935  and  $554,962,100  in  1930,. 
the  first  year  for  which  these  trade 
stiilistics  are  available.  .Annual  In¬ 
dexes  of  sales  for  the  Prairie  Pro¬ 
vinces  on  the  193(1  base  are  as  fol-  ' 
lows:  74.9  for  1936,  69  9  for  1935.  . 
65.9  for  1934.  and  60.2  for  1933.  Di¬ 
rect  comparison  between  1933  and 
1936  reveals  n  24.1  per  cent,  im¬ 
provement  althoiigli  sales  in  the  hit-' 
ter  year  were  still  25  per  cent,  below  , 
the  1930  loviT.  | 

Results  for  indiv  iilu.il  proviiiee.s' 
within  Ibe  groiiii  show  that  .Manito-  , 
ba  sales  were  up  6,9  per  i  <  ni  ('om-j 
pared  with  1935.  bringing  the  index  I 
of  sales  for  this  prov  iiu  e  on  Hie 
1930  base  to  78,5.  .\Iberla  sales  ad¬ 
vanced  25  per  (cnt  ovt  r  1935  .\ 

more  substantial  increase  of  9  2  per 
cent,  in  Saskatilievv an  helped  to 
bring  Hie  level  .vf  rtUail  irade  rela-  * 
live  to  Hie  1"3o  base  more  in  line  “ 
"ith  tliat  for  otbei  region.'  Ibe 
index  of  .'-aler  ti^i  SaskatiTicw  .m 
•ajij..  at  li|i  o  fm  |9';o,  still  eonsid- 
erahlv  lower  Hian  eorre.^pon.i ing  in-  — 
ieves  for  oilier  Prairie  Provinres. 

The  ineira.-e,  in  Hie  total  retail  i. 


Ml 


[iNWSTR®! 


Export  Trade,  as  the  Key  to 
Continuation  of  Recovery 

(Coutmued  from  Page  1)  loans,  mostly  Canadian,  of  $943,000, 

the  e.xpenditure  of  private  funds,  ns  i  000.  about  $100,000,0iio  higher  than 
'  diBtin.enished  from  governmental  pro-  those  of  a  year  prev  ion:-.  Call  loan.” 
jects  fiuauccil  by  public  money,  in  Canada  aud  abroad  declined 
i  l/ooking  beyond  the  immedial.e  bene-!  slightly  to  $161,000,000  Taking  Into 
i  fits  of  an  increase  of  125  per  cent,  i  account  all  items  thai  inaki-  up  the 
jin  Industrial  eon.st  ruction,  with  Its ;  bank  credit  fiiud  — seeiirities.  loans. 
,  attcndaul  greater  demand  for  labor  ;  discounts  and  letters  of  ei  eiiil 
i  and,  materials,  it  i.s  clear  that  this  available  to  private  enlerpri.se  and  to 
i  development  will  add  to  the  produc- j  public  aulboritie.s,  (hero  was  an  In 
i  tive  facilities  of  the  country  and  so  |  crease  of  $159,000,000  to  a  lotal  of 
'increase  employment.  Following  Ibe  ;  $2,743,000,000.  Depo.sits  from  all 
I  normal  increase  of  earlier  months,  j  domestic  and  foreign  sources  roso 
‘the  avenuo.<  of  employment  recent-  by  $135,000,000,  of  which  gain  over 
j  ly  widened  more  than  Is  usually  the  |  $70,000,000  was  in  savings  of  Hif 
j  ease,  and  tn  the  course  of  the  Canadian  public  and  more  tlian  .860,- 
I  twelvemonth  about  150,000  names  OOO.OOO  in  private  current,  or  com 
I  were  added  to  the  payroll  and  salary  I  mercial.  accounts  in  Canada, 
lists  reported  to  the  Dominion  Gov- I  The  iinfavoiirahte  elcmenis  hear- 
ernment.  j  ing  upon  Canadian  business  .  may 

I  nel'eating  rnemplo.rment  |  briefly  be  de.scribod  as  labour 

j  Dnomploymenf  has  now  ceased  to  1  tronhle.s,  which  have  oeeasionallv 
he  a  scrioiLs  i)roblem  in  most  sec-1  interrupted  some  major  industrial 


A 


IlnHou  tti  I  *hil.iriF'lplii.4  ltii|ti,> 


nil,  LOOKOUT 


Cost  Of  Uvinij 
Is  On  The  Increase 

flip  riominion  Bikp.iu  of  cri.Uistle.s 
index  number  of  retail  prices,  rents, 
and  cnsif;  of  serviiC!  on  tho  ha.so 
l‘'26— Ipu.  rose  from  83  7  in  Sep- 


dangorons  philo.sophios  and  polifi 
eal  .Tctions  which  have  charged  Hm 
cennomir  .Tfniostdierp  wjili  threats 
of  widespread  vvarfare  and  have  led 
to  massive  financial  burden,  inci 


1 1 'oiii  inii'  d  from  I'.ig.-  li 
I'  Hu-  III  !■(  .'.'ll  V  fo!  llU't'lillg  .1 


■.  tbci  Ho  clu.iiHVi  ■Vbe.it  Hiat  .■iXmecI^in 'food-. '  hIn  7nd’TJ^  T  'I7  f'-'’"’  *,77  '7'  .7 


,  r  ,1  1.  .  i>.  .  '  .  '  . .  ■'  'b'livcrcd  on  th>  icoiiirai  t.  .\n  index  including  food.'.  iTothing. 

I'l'i-*'  "■  1"  1  liovinees  in  polilieal  (  ■  ,'i.'  Hi,  Mri  i,ni.i;ii'  Hia  TTu-  .'i  iiriiv  o;'  high  protein  vvlngi.'  coal.  coke,  hoiiseliold  reqiiirement.s, 

uli  vv,is  line  le^^  tii.in  m  the  pre-  the  Uoo.-.evel-  piogiaiii  11  ov  lavors  rriu.Mi.'  uii.-iltere,:  .uid  tuiyers  .-.eem  etc.,  moved  up  from  79.2  to  79.6. 
‘C(in„  wo  v(,ii.'  of  i.tpiil  expansion  ,  tbe  enLoiira:,i'iiieiii  n:  v.u,  ,  iiie.-  lu.'i  a.'  .inxious  10  got  Hieir  band-  WTien  foods  were  removed  from  Hits 
It  the  aiifoiuotive  trade  following  jiriso  rntlu  i  Hian  Ho  cont inu.iiicc  of  on  Hu  ni  Ibii  in  more  concrete  index  it  vvn.s  80.2  in  October  as  enm- 
■  r*  ,  i7.l  i"iroo  7'  New  Deal  .'pcudiiig  in  sliort.  the  i.  -i  i-.  ib.-  d.maiid  fov  ,ind  .suppi;.  parci]  wltb'SO.O  in  September. 

'  lincii  ill  11...  and  l.e.o,  and  rather  idea  is  10  a,ssi>i  Hie  Tiave.s  '  vi  oru.-r  ,if  Manitolia.s  and  .\meriean  Haid.'  .\m  index  for  16  food  items  rose 

■to  .1  more  uiiitoini  extension  of  the  that  Hicv  uia.v  he  able  to  provide  for  reunuiis  siilvst.uu laliv  un.iltered  from  78  3  to  78  9 

general  recovery  m  many  lines  of  the  -bave  not.'  ’  To  this  end  legis-  TTii.s  .se..son  give.'  a  first-rate  obiei  t  milk  te.i  c.nit  no 


.slderutioii  of  allowing  Hie  Hydro  to  main,  idle  as  a  result  of  physical 


tbcee  diffienlties.  (be  tide  of  rerov 
er.v  has  run  so  si  rung  tn  f  'anrjda 


sign  a  revised  contract  vvltb  Beau-  disabilities,  old  age  nr  lack  of  .skill  !!'**■*.  7.*'  i 

,  '  ,,  1  ,  ..  If,,!,.,.,-  f,,,.  M..,!  s _ .1.  Tu  .  Honal  im'ome.  one  of  about  8  ,.una. 


Iiaruois.  would  be  givc'ii  a  longer  for  various  kinds  of  work.  The' 
term  oentraet.  a  very  valii.ilde  con-  Commission  is  al.so  oeeupied  with 
cession  from  various  angles  the  task  of  finding  ways  to  retain 

TTie  Ontario  iiovver  .stiortgige  ha.s  and  recondition  pi-ople  whose  pros-; 
been  brougiit  very  mueli  1.0  tbo  fore  peets  of  re-employnieni  seem  remote 
Ibis  week  by  a  letter  from  the  newly  owing  to  their  liaiidieap.s.  and  such  i 


000,090.  In  the  past  seven  vears  It 
is  (he  mivst  iinsatisfaetoi  y  feature 
of  Canadian  eeonnmv  that  Saskat 
ebevvan  and  Alberta  are  denied  a 
generous  share  of  this  greater  in 
come,  in  both  Provinces  bv-  droughi 
of  unprerodenteri  severitv  ovei  a 


general  reeovery  ,0  ni.any  line.'  of  , he  -bave  not.-  ’  To  this  end  legis-  TTii.'  .se,.son  .gives  a  firsf-rate  objei  t  milk,  tea,  salt.  pork,  bacon,  finnan  aPIK-nUf'i  ■  luiirmati  of  Hie  Ontario  liiglil.v  commendable  as  vvell  !  7'  ^  ‘  '  7^^ 

l-u.'incss.  I.tmiber  and  building  ma-  i;,tiv  e  steps  ar,-  looked  for  which  lesson  on  tbe  truth  that  wheat  is  baddle  and  dairv  butter,  influencing ,  ‘Ijalro-Fleetrie  *'’'7 '  Hrg7nart  of  H 

trrial  dealers  reported^  IT.  per  eem.  will  stimulate  the  private  huildlag  n  d  a  unItv  l,,,-  an  infinite  numhot  ,  the  Index  more  than  recessions  fori  »•  ”'’-gg.  appl.ving  to  tbe  To-  portunitle.s  for  the  young,  should  be  |  jn  thi  eirlv  m  rt  .7  H,i  •  veir  ih 

more  business  in  19, .a.  an  inerea.se  imiusiry.  cneoui’iLge  railr:.aJ  reha-  o'  ,1,'frren’  koids  of  gra'ii  'liTible '  potatoe.s.  beans,  onion.',  canned  to-  '’on.to  Board  of  C.mtr.d  for  perrnls-'of  grcuit  permanent  value  '  . ,  "  77  t  ‘,.7  .a'led 


■Affects  CarloacHngs 


lerial  dealers  reported^  JT.  per  cent,  w-ill  stiitmlate  the  private  huildlag  n  d  a  unity  lur  an  infini; 
more  hiisiness  in  TMa.  ;in  inerea.se  industry.  cneoui’iLie  ruilrtdiJ  reha-  o'  diffrren’  koids  of  grad 
■etleeting  lieiglitened  activity  in  (lie  bilitation  and  expansion  and  in.i  a--  different  luirposes  ' 

I  oastruction  industry.  Alotor  vehi-  the  public  utilitv  cnm;iaiites  to  -  -  - 

i  l.-'  dealer.s  rt ported  an  inrrea.se  01  launeli  on  that  $2.5no.uiia,n,dv  nr..-  Small  Grain  Movement 
lO.l  pi:  irni.  tn  \,iliio  of  .innual  of  Iruproveinont.®;  and  oxpan-  a  rr  .  ^ 

I.ILMIIOS^.  m.Hidin-  vorripts  from  all  s:oiis  whirh  it  is  clalmod  ha.^  horn  Carloaciings 

.  tnircrs  — s;iir.'  of  i>arts,  uas  and  tip  by  tho  iiiu  ortaintv  orfaTtnl  riio  1**"  lovt'l  of  tho  sr; 

■  o!.  and  locf'jpts  from  repairs  ajid  No'v  Doal  vonfuros  in  tbo  iiti1itio>  \t  im  ii'  diirm;;  ilir  last  n 

'•'r\ucs  in  addition  to  ibr  salr  of  field.  IJvou  tboucb  M’.  I\oo>o\('!r  an  ad\(''*‘  infhirnrr  on  f 

iirw  anti  nsod  vttiiclDs  Nrw  motor  may  not,  liavr  altrrrd  his  obirciiNt 'i.  < -'i’ loadln^^.  i  hr  m'ain  i 

vfliirir  salrs  aloiit^  incroasrd  10 '•  rr.'^ponsc  to  rcouomic  >'»:■  i»ol;rj(  al  '*  ni'i'inail,'  fliirinz 

K*r  I'rtjt.  in  iMiuihrr  anfl  prr  pr^ssiiro  to  brlp  pnvatr  rnirrtoT.'*  ,  'p*'*-!'  '  **;  iho  >rai  but  tb 

^  rnt.  in  value  over  lur;:..  another  se-  chock  the  depression  and  restore  re  tiia.  crou  in  the  eetitrti!  f 

■  ies  of  reports  showin.g  that  18.424  cover'*  can  he  expected  to  liavc  tin-  Hic  nc.^’eru  provinces  ha.s 

mofor  vehicles  sold  for  $18.376. 773  desired  effeet  of  re-estahlishin-'  pub  attcrul  ihc  iraffte.  The 

'n  1936  rompared  wth  Id.Oi'T  velii-  lie  confidenee.  If  this  indicv  is  <  ai  ■  cai  loadiiig.-  adjusted  for 

l  ie.'  bT  8]i;  ;;n0  ISO  in  193..  Radio  ried  out  by  Congress  it  iindoiibicdl v  icndi  in  le.'  was  74.6  in  the  i 


inatoes  and  a  number  of  meats  Fur-  construct  a  nevv  llii.u(i(i  voli  The  volume  of  tourist  trade  in  the 

t her  .seasonal  .advances  <n  the  prices  ♦''ansniission  line  from  I.easide  lo  elapsed  part  of  1937  increa-sed  by; 
of  coal,  coke,  .and  wood  resulted  in  ;  istrachau  avenue  .station  ITie  approximately  I.T  per  cent.  and.  with 


The  volume  of  tourist  trade  In  the  T.egislalure  pm^-'^ed  several 

apsed  part  of  1937  increa-sed  h.v;Afts  providing  for  Hie  licensing  o 


a  rise  in  the  fuel  index  froin  81  5  to 


The  low  level  of  the  grain  move-  _ 

viineii'  during  Hie  last  montli  Itad  Another  Seven  Point 

an  advi'-'i-  iiifliienrc  on  the  record  _ i_ 

1 .11  loading'.  The  gram  movement  Decline  In  Ste^ 

■-  iM.rmallv  heaw  during  the  last  -Auirtican  production  of  steel  m- 
qiia  ir,  ihc  veal  but  the  stibnor-  f'suimatcul  at  41 

ma.  vro,,  m  Hic  central  portion  of  '’f  capacity,  down  .  points 

Hie  'vr.'  iTti  provinces  has  adverselv  'f'  "pck.  and  le.s.s  Hian  one-hair 
atte  nd  Ihc  iraffte.  The  index  of  'he  rate  in  Hie  week  befor-3  Labor 
cat  loading.'  adjusted  for  seasonal 


■  nd  niusie  stf.re  sales  were  up  7.2  wit]  he  reflected  m.arket-vvisc  :i-  It. 
per  cent.:  department  stores  gained  prevailing  uncertainty  pa.=  sc 

pet  cent.:  grocery  and  rnmbiita-  _  .  _ 

::ou  stores.  J  7  per  rent  .and  eoun-  Economic  Trend 
1 ;  y  ccnenil  storos,  \  \  por  l  enh  r'  n  .  -4 


•  ill  hKHliii’-i.'  jnijusiou  fop  ?0Hs**iial  .  ,  suniiitinn  of  povNCP  (Mjntiiiun.')  in 

tend,  lie,,...'  was  74.6  in  the  43rd  week  Declines  in  the  volume  of  demand  present  rate  Kt 

end.. I  ii.iobcr  30  against  78.7  in  the  kave  given  the  steel  trade  a  suee^s-  ,|,,,  cineni  yeai  itas  sf 

pT  oc* 'lin^  wook.  As  thp  index  5rooii  surprisio?  lii  almost  all  other  domand  sir.  pass  the  <'on‘ 


the  istractiau  avenue  station  ITie  approximately  1.5  per  cent.  and.  with  '’‘ink.s  and  hankers  ami  loi  the  e- 
new'  construction  is  ueeessitaied  l.v  at  least  a  proportionate  gain  in  the  *Rklishmen(  of  local  dircctorulc 
the  rapid  tncrca.'c  in  iiower  con-  cxpcndiliii  <-  of  our  visitors  from  These  Acts  were  di'a  I  low  c'd  bv  tie 
sumption  in  tbe.Niagaia  district,  in  other  eountnes,  the  value  of  this  Dominion  Government  I  tic  l.i’gisla 
creases  wliieh  liave  left  Hie  Ontario  trade  wa.'v  .  lose  to.  if  it  did  not  ox  **''’’  Assembly  at  a  fiirilier  s.-.-V'ioi 
H'dro  no  other  ultern.itive  Ibati  to  eeed  Hie  prev'ious  record  of  $300,  ,  *k1.o  fall  passed  new  acts  .-omcwlial 
pipe  additional  iiowcr  in  from  Hie  non.oon  .similar  in  tenor  and  added  |..  Hie-. 

Gatineau  s.vstem  of  (Juehc.;.  Tlic  landed  value  of  r'anadia.u  sea-  whim  increased  b>  appioxi 

New  High  In  r<»iisiini|ilioii  fisit  for  the  twelve  month.s  ending  ••’Tif'dd  the  very  henvv  btf 

Kven  the  Gatineau  reserve  <d  IJb.-  September  is  estimated  at  approxi-  taxation  already  borne  1>.'  Hi. 

(too  b.ii  may  pii.vc  to  he  Insutfleieiii  mately  8i.000.000  more  than  a  year  bank.*  In  the  Provinec.  An  ;ici  vva- 
for  the  needs  'd  Hie  pi.ivince  if  c.m-  iirevTou.s.  or  over  $17,000,000.  !  also  passed  affecting  the  Press.  Th. 

stimidlon  of  itovver  continues  lo  In  TIining  has  rnntiniied  to  exceed  Dieutenant-Governor's  assent  i. 
crease  a,  the  presen,  rale  Faeli  Hie  nptimi.stir  expectation.s  of  it.  The  these  acts  was  vvillilield  (Tiid  the' 
moTith  in  the  curreui  year  lias  seen  annual  value  of  all  mineral  produc-  have  been  referred  to  the  Suprcni. 
power  demand  sir.pass  the  cone.'-  tion  is  now  at  Hie  rate  of  over  i  Gourt  by  the  Dominion  (Tovornmrn' 


Vargas  Coup  May 

Mean  Nothing  To 


hcr  rent  .and  eoun-  Economic  Trend 
O',  1  1  pe.  1  en  Continues  Downward 

Tour  of  the  six  ma.j..: 

I  May  compiled  by  the  Dominion  Bureau 

t  .1  •  -p  of  Statistic.s  to  show  the  trend  of 

lOining  lO  ^  economic  condition.'  moved  into 

Brazil.  Traction  lower  positions  in  the  latest  week 
_  for  which  staiisties  are  available. 

, _ TV,..'  tv  The  index  of  eoiiimon  stock  luiees 

.1  i.ntinued  from  Page  11  ,  ..  ,,,  ...  . , 

averaged  more  than  K,  higher  Hian 
rjttorium  on  foreign  debts  and  ficr-  ju  preceding  week  hut  reacion 
manent  suppression  of  strikes  nn.l  resumed  ’n  the  lat.  r  |i:irt  of  Hie 

.nekoiits  a-  (ounter  to  public  policy.  High-grade  b...iid  i.rircs  wer.- 

’-flic  Integrali.-t  party  is  tlie  Prr.zii-  fujty 

.ti.d  during  the  week 

.r.n  equivalent  'o  a  Tasc.sr  group.  .,uq  have  s;nc..  moved  int..  u-.g-ijr; 

timed  Vt  Better  Barg'ain  territory.  The  :.iilwav  freight  r.'"’. 

Ht  -ouie  quaiter,:  has  b.-<r.  as-  *7^  -hnrp  d-c"m  , 

:  -imm  that  tuv  n-  w  r.gim.:  has  been  '' o-*kneS'  .m  ’u"  gm’"  .''7*"'"-  ' 
auaeb.d  to  etuibie  the  Braziliat,  <  ontributed  H.  ’  'lee  u  , he  g,  u- 
..v.trmtmr  to  mak.  a  b.-er  bar-  "lal  :mb^  o;  w  a  .o -ab  p: v- h  .-I, 
gam  in  iiego: iatiot,'  w;H,  foreign  vemdeu  from  M.t  be  gam 

■.oncibolder-.’  T  h.,  plan  o:  d-i-t  ad-  *'‘‘7  '  ^ 

,u.-t,umt  adopted  in  February. 

.xpircs  .,n  .March  31.  T'3>.  by  whieh  r  dcrib'.-  declim 

ime  a  new  plat,  of  adjus-mem  vva'  ^v.-.-k  .^p.eul.a- 

.o  i.ave  b.  .,-n  .mneludci.  Prcsid.-ni  "7. ''  '  ■ 

Varga-  ba:.  powt-r,  iimi.-r  tl..-  n..w  b-vc,. 

-.-.rioituiion  to  promulgate  law'  bv  ^  7  ! ^  '’■■"’7 

.iei-re.  v.Tiet,  the  f’liatnluT  v  not  sit- 

,ng.  Fn.ler  sueb  dc-ree  Hi-  pr. -  '*  '  1>-  •  v-Tnim  w;,s  ,„.b-, 

.-but  .'  expected  to  de.-lac.  a  uu.r-  "  wh.vle'ab-  p-:ec-  wli'.-b  a,!) 

.or, nun,  on  foregn  debt  (.aynients  ...r  ^  '''  ''' '  ' 

o  .'bolt  te.nii  while  announc.mi.-ii,  l"i«'i'n-s  tor  H,.-  first  nm-t 
:,a..  made  Hm-  H,,-  expo-l  la.v  <lip,,ed  b..!ow  ...rre- 

..n  eoffee.  th-  prmeii.al  .-xporr  "  vek  of  19.,  ,  (.aimaT/cd  bot 

■he  count, V,  .educed  inm,  1.5  to  "ere  ,/,  below  HuHii-gli  lev 

12  milreis  per  bag  of  1.32  21  p.mmi  -.  ’'’""'k* 

rtii'  rej, resent'  a  drop  tax  ..f  l-nees  was  iiearly  I- 

^2.87  per  bag.  There  i'*  also  a  ean-  ' 

.■.  nation  of  exebaii-g.-  r,  >: ru  •  lon.-. 

Advici's  received  by  l  auadian  ft-  ^re.ater  propor^mis. 
iiaii'';;tl  bous.  i.-  i<)  Hu'  <  ffect  that  _  '  " 

President  \arg.*is  's  f'llly  aware  of  Conflicting  Features  Of 
tile  importani  e  of  foreign  eaiiit.-H  to  Wheat  Market  Outlook 
Itra/.il  and  Hiat  b.  will  r.  ;  p.-et  pri-  Wlieat  prices,  afl.er  sle.w.i 
■:ite  caiulal.  I’r.-.-ideiii  Varga.-  i'  ed  resl.-iance  t..  Hic  -■t,..ii 


7t‘'  III  Hie  I3rd  week  of  1936.  the  recession,'  there  have  been  predie-  ,„,|,iHi  of  last  year  by  abimi  $  (Oii.Ouo.OOO.  at  least  $50,000,000'  have  repeatedly  assured  tie 


i,  -C'cm  standing  is  sliglitlv  below  Hotisiiia.  were  borne  out.  .Although  \or^  The  pi  imai.v  iteak  .tomand  above  ihai  of  1936.  the  prevlou.s  high.  I  Provincial  atithorilTs  thai  im 

that  of  12  months  ago.  buying  last  .June  dropped  to  about  Heceniiier,  19::6.  wa.s  1 .110.5.63, ii  li.p  ami  double  that  of  five  years  ago,  ■  hanks  would  be  willing  In  eo-op.-r 

I  arloa.lings  for  Hie  week  ende.l  Hiree-fourtbs  of  production,  pur-  |p„],  ,„at-k  In  Ontario  Hydro  while  on  a  quantitative  basi.s  the  ate  with  them  m  any  steiis  io  im 

.November  6  dropped  from  59,689  cliasers  eoniinued  to  take  shipments  until  October  of  this  year,  output  of  mine  prndiict.s  as  a  whole  prove  the  financial  sitiiaiioii  in  .\l 

ear.s  for  Hie  previous  week  and  57.-'  ot  >'>  full  rate  and  it  vvas  felt  that  py|,p„  jig^y  peak  of  1,094.504  horse  has  increased  at  such  a  rapid  pace  berta  provided  the  action  whieli  Hi.- 

9.8.",  for  the  corespomling  week  last  after  Labor  Day  buying  would  in-  pQ^^.p,.  pygs;  establislied.  Fngineers  That  it  is  half  a.s  large  again  as  in  hanks  are  asked  to  take  is  vviHiiii 

.v'ear  to  56.987  ears  ami  the  index  crease  to  such  a  degree  that  there  p^popt,  that  ihi.s  will  be  exeee.Ied  in  1929.  f  should  like  to  emphasize,  as  their  legal  powers  and  in  aeeord 

(ieelined  to  "2.28.  tlie  lowest  point  would  be  liitle.  if  an.v,  decrease  in  jypppmt^pi-.  I  did  a  year  ago.  tliat  iiractically  all  j  ance  with  recognized  prineiides  of 

rearhed  thi'  year.  Grain  enulintied  production  .md  shipments,  instead.  |jj  js.sne  of  November  .5.  The  Fi-  of  the  immense  fund  deriv'ed  from  safe  hanking.  That  a.'.snranee  snll 
li.fhi,  but  eo.ul  showed  a  larger  de-  u  sb:trp  in."ease  in  buying  devel-  Times  sitiled  that  the  aji-  Hii.'  industry  is  disbur.sed  to  the  stands 


rearhed  'hi'  year.  Grain  enulintied  production  .ind  shipments,  instead, 
li.fhr,  but  eo.al  showed  a  larger  de-  a  sb:trp  in.'-ease  in  buying  devel- 


nrease.  be.ng  2.868  car.'  t>.*l..w  last  oped  while,  af  the  same  time,  mills  pointmen.t  of  Dr.  Hogg  probably  her-  Fanadian  public  and  that  over.vone  Trade  is  Hone  oi  Kiiliire 

-  Lac  stock  also  decreased  by  were  runnilig  on,  of  ol.l  orders  ....  .  ..  - - ■  „i -  :•  ,i:  — ....  - ....  i  ' 


552  car',  lumber  2'1.  pulpwood  I'H.  Siee!  men  are  Icmking  to  further  policies,  that  making  of  nev 

and  o-hf  f.'tnst  pr.idiiet'  2S7  cai.'.  .ierlines  in  prodm-Hoii  ami  ship-  ,.,i„tract.s  wiiii  Beaiiliarnoi.'  am 
.\Ii'ecllii;ie..iis  ronumieil  iK'iivv  in  ments.  bill  do  not  p.  edict  how  mm-h  ',|;,(.].-.,.p„  Quebec  w  t'l  e  .slroiig  po.-si 
both  .1:-.  ..-I'.ii'.  tbe  to;al  being  3.011!  dreper  the  reees.sion  will  go.  How-  pjijijpp 

e.ir.'  ov.  r  las',  year'--  lomiing  lire  <\rr  Hie*.  "I.i  expeci  it  to  cud  Hii.s  _ _ _ _  _ 


.4,  men  liandise  1 22  pulp  .vear.  'o 


I'ollftwcd  by  an  npHirn 


;imi  ]).ip.  :  112.  and  coki'  12. 


receded  from  sTt  -o  x'.;,'  Tbe’gait,  WholosalePriws 
in  bank  .  leanng  wa'P.-  Hian  n-p  Continue  To  Decline 
maa  for  Hie  -la.-.n.  Hn'  cdju.'t.d  :ii-  TTi.-  .ledim  in  w  liole'.-.  b-  ciiiiim 
d.‘X  showing  a  c  ui.-ide-.ib'.'  d.’clim  diiv  .,.icr  ;  e.  .ti!  mue.l  sill!  Iiirllier. 
iro-ii  Hie  pi  .■.•edilig  vve.-k  .-ip.-eul.a-  .ilHi..';g!i  at  a  deer.  a.'e.l  rate,  ac¬ 
tive  tr;id-ng  vva'  ai-'o  a'  .i  eomddi'i-  .•oriiii'/  to  tie-  w.ekl,'  ind.  x  of  lb.- 
ablv  lower  l.vel,  Iiominii.n  Bilieau  ol  Statistics. 

Five  of  'i.'  si.\  nia.jo’  '.leii.r,'  w  In.  Ii  ino-  .  ii  from  .x 3.6  for  the  week 
.'li.iweii  d'  clim-  frr,.ri  ill.,  -am.’  w  .•<  k  i  riding  Ncvi’inhei-  ,5  n.  83,. 5  for  Hte 
of  ,936.  TTi.’  . \r’e;il.ir.u  was  Hi,’  iml.'X  w ...  k  .min-.’  Nov.inber  12,  '’liitige. 
of  wholesale  p«:cc-  'vli'.Ti  -HI!  wcr.’  .-oul’m  d  larg.  T  lo  x.-gcabl.- 
.-liovv.’d  a  le.nl  oi  nearlv  9',.  '  .i,.-  pi’o.lm  ts.  .luiniai  i.rodm  i'  and  non- 

loading's  l..r  Hp’  firsi  ii,ii.’  tin.'  viai  f.r''..ii  ■  im  ials,  w  iPii^  r.-iiuet  ions  (ire- 
dip.'cd  In'i.iw  :ij.’  I .  ore'll. .iidiiig  domim'ililig  m  ibe  fir.'t  iwo  groii|).s 
week  of  ITP;  Fai.ila  I  ize.l  bond  .ViepF  ;,||(|  .nlvames  piev.ailing  in  Hi.’  laf- 


11  faniiarv.  bin  llierc  aie  differ- 
'  nces  of  oidiiion  as  to  how  far  Hie 
.-ei’overy  vvili  extend.  The  lea;st  san- 
guinr  prediction  is  that,  the  entire 
lic.'t  half  of  1938  will  be  relatively 
dull,  an.l  no  one  prediet.s  that  the 
year  will  equal  1937  in  tonr.ige. 


aided  important  changes  in  Diitario  shares  in  it  direcHy  or  indireetly.  |  prnspeels  for  rt.nmlian  bus. 

Hvdro  policies,  that  making  of  new  as  it  pas.ses  through  Hie  various '  yp^,,  fippp,,,)  iar"e 

eontraet.s  wiiii  Bcaulianiois  ml  ('hannels  of  eeonomie  activity.  'ly'iipon  market  condition;'  abroad 

Maelari'i)  Quebec  vv  I're  .si tong’  jio.-.'i-  VcneillHinil  l.Iieoiile  p^p  exjiortable  surplus  o'  cn;ii 

biliiics.  '"'P  '’.i.-ib  ineome  from  agriciiliure  pmdiHes,  an  excesc.  over  our  domes 

-  ' 7.7'; /^'■*:*"'  tic  requiremenl.s  wlii'li  ti.sually  vc 

Court  Suggests  "  -7'^  '  ■'  7  presents  nearly  oiie-third  of  liic  na 

rrvmorrxrrxic*.  On  t’i  '  Preceding  t welvemontb,  ,ipp,_p,  ppp^iiefiou.  Feonomi.’  recov 

Compromise  Un  l  he  major  crops  of  the  current  year  pp^.  p^  „,p  ^^pp,,, 

Abitibi  Scheme  "77;  7*  ’,  •'xcep  mn  of  .k-rams  „  „„ppp,,;„ 

_  7  snskatebewan  and  L.a.s  erii  Al-  ,.p^^  ppp  pp,„^  ppppp  ^ 

,  ,  _  ,,  berta,  superior  to  tho.se  of  19.56  and  I  ...  ,.  . 

I  ■  ..III limed  from  Rage  It  rro.,n.-..!i..  ...or _  .1 _  with  an  optimistic  eve  Now,  will. 


ml  in, led  from  Rage  It 


were  generally  more  uniform  than 


year  will  equal  1937  in  tonr.ige.  a  l  omprmni.se  arrangement  is  in  Hie  in  most  former  growing  seasons.  inlerTiiediate  redssioii  '"blm 

riven  "iili  the  sharp  decline  that  host  inlerests  of  the  eonipany.  Hie  which  means,  in  effect,  that  the  in-l"f*"  7-''^  1 ''1"'  1  *  ' 

has  lakrn  (ilaee.  this  year  will  st<and  itre.senl  Bondholders'  ( ’0011101100 .  eoine  from  erop.s  already  sold  (,f,y  a'-Bfieial  eleiiieiiis  bave  ..v,  1 

a.'  second  best  in  tonnage,  even  ns  (dan  is  but  the  end  of  a  long  serie.s  :  (irm  more  evenly  distributed,  a  for-  naliiral  rorers.  ami  wi  li  ., 

late  as  August  the  ehanees  were  of  eompromise  arr.'ingemeiits  resull-  lunate  eondition  which  -will  continue  growing  renli/ai  mn  Hie  dauge,  ' 
fairly  '-troiig  that  1929  would  be  ex-ling  from  negotiations  extending  over  during  the  remainder  of  the  market-  7  Pi"P‘''-Ty  maiiipulai  mii  and  1, 
reeded  ,11  ."'ill'-  Tlie  (lossihility  of  a  eon, -  ,  ing  period,  extending  well  into  1938.  again.  I  liiiure  leM.iirces 

_  .  ;  promise  will  depend  largely  uiinn  The  expansion  in  domestic  bu.si-.f'?''  UPPVodncHve  nro.ieeis.  re.'pnu’ 

Price  Deflation  Continues  ''lie  demands  made  by  the  various  ness  and  in  import  trade,  eonihined  sir'll  "'“I  inHueiilial  auHiorii le.s  ai.’ 

Rnsin«>ss  interests  and  ju.'t  what  agreement  with  good  fiscal  management,  has  "1'''''"'^  to  hring  ahoiil  more  bea, 

I  o  IviarK  U.  O.  DU«n«s  intere.sts  have  reached  is  a  !  led  to  larger  tax.  exei.se  and  duty 

In  Its  weekly  sun  nidry^o^  ^p^pp,  eollectinns  and.  Hierefure.  lo  a  As  the  Briti^  1  haneellor  of  1  im  Lx 

eia  ii.sines.s  s  .  y.'  Yppi.  On  the  htisis  of  previous  iliMiiands  marked  improvement  in  Ihe  finan- ’  '''^.id  reoenily: 

.bi at  1  St ic.'  1  ompany .  01  ■7"  >  l,y  the  Bondliolder.s'  Defensive  Fom-  eial  nosition  of  most  of  (he  govern-  "  T'h''  ‘’'''p'’  '"'P*’ 


were  (/,  lielovv  H|.’  Ili'gli  lev,;.-  of  (2 
months  ago.  The  drciiiu  in  (’ouiuioii 
stock  prices  vvas  m’ail.v  Ix',.  whib 
tiie  deficit  in  bank  ele,,::n/'  mid 
share,'  traded  wet*.’  of  .’"ii  d.  i.iblv 
gre.ater  proiiortions. 


Price  Deflation  Continues 
To  Mark  U.  S.  Business 


Dial  situation,  tho  Standard 

elal.le  prorliiei'  f.  I!  ftoin  $5.1  Siatisiii.'  Fnmpany,  of  Nevv  York. 


thy  conditions  for  capital  :iml  Irad.- 
.As  the  British  i  haneellor  of  lit*’  Lx 


\<  gelable  prorliiei'  f.  II  rtoin  s,.,.i  .■XOIIISM.  -  '  oiimao^.  r  hv  the  Bondliolder.s'  Defensive  Foui-  eial  position  of  most  of  the  govern-  '  ""P*’  "i' 

1.1  8  t.S  vv  nil  weakness  mo.si  evident  eurrenil.v  '■P'''"'''"''''  !  mittee  the  preferred  shareholder.s  mental  bodies  of  this  country.  Thus.  “ 'ies'  in  linking  up  Hie  difforeni 

ill  L’raiii'.  raw  rubber  and  vegetable  7  7  npV'tion^ f^othermere  inleresr  re|,re-  the  ordinarv  reventio.s  of  the  Do-  "countries  of  the  world  by  a  res 

..ik'  Wln  ai  dropped  sharidy  in  t4ie  7  to^  s.iU  mT *Pp  "PP'"''''  minion  Government  during  the  first  "  toration  of  international  irade 


Conflicting  Features  Of 
Wheat  Market  Outlook 

Wlieai  prif’Cs.  afl.er  slmw.ij. 


-idem  Varga..  I'  ed  rcsi.-ianee  t.. 
ami  a  .good  in.'iii  Hoiiiiiy  mflm.’m’e.- 


for  *o  '’e  .a  safe  assiimivlioli  Hiat  a  de- ;  Italf  of  its  present  fi.sc.al  year  rose  '*  "P'eh  will  stimulate  eonsuinpHoii 
niand  will  he  made  that  the  amount  by  about  one-fiflh,  while  an  increa.se  “a'l  round  .and  reinforee  Ihe  expan 
p'..^'  of  nevv  mone.v  to  he  raised  will  he  in  ordinary  expenditures  was  more  “ -sion  of  intern.aliona1  iTi.arkots  w  iili 
no-  Hian  $12,000,000,  that  the  pre-  than  offset,  liy  a  decline  in  capital  “the  parallel  expansion  of  foieieii 

_  ferred  shareholders  he  given  .some-  and  sneci.al  exnendiiiires.  Were  it  *'  m.arkets.” 


lo  dea!  vviHi  .As  reas  uriiu 


ommodii.v  aud  .'e.ijrii 


ii  ;-ial'’iiieiH  bv  (l.’iir.v  G.  Wells,  tor-  finallv  have  given  v,a.\.  \\  ai 

■ter  tiieuil.er  o'  Hie  \Ia s.'acllll'el, .  fullire,'  are  b.iel.  '.xlieri'  l:;.  '■  a 
’.ibljc  Ftiliiies  I'omiiiis.sion.  Ititely  .M.’a r  ago:  I'iiicago  j'ulu:'. 

'iiirne.l  from  Brazil,  where  he  spent  ihc.v  wei-.’  |8  monlli.'  ago;  :uid  I 
I  veur  with  one  of  Hie  large.-i  utility  ijool  ruiii:..-  v.  here  Huy  vve!.  , 
■omiianie.s.  .As  reporte.l  by  tlu’  Bo.'  begiunitig  of  I'.;;?.  Wheat 
111  Ni.’W.-’  Bureau.  Mr  Wells  stales:  longer  an  ’'oasis'’  in  Hie  de.-olai  ion 


what  different,  that  diAsirahle  ob.jective  of  the  Do-  Ibnt  at  last  more  pi*aci nal  views 

In  the  course  of  four  .lays  sinee  minion  .Minister  of  Finance,  a  hal-  prev.ai]  than  those  whieh.  formeriy 
court  Iiearings  opened  on  .Novemher  tinced  liutlget  when  the  fiscal  year  holding  sway,  believed  that  the  wav 


'  F'ont  wliai  I 
beta  Rresnient  \'.’i 


ib'Cived  .low  n  of  oHii.  r  tiiarkel'. 
za '  during’  Hie  An  e\|daiiai  iou 


imie  be  has  bef.ii  in  i.o'.ver  has  been  term.'  ijf  general  deflai  Iona  ry  icn-  !e;ol  arul  -/ine  outvveiclied  reeession 
•111  iinu.siially  able  jiresideni  lb’  deneies,  how.  ver,  :  imiily  iieg.-  Hi.  ,ri  ciiit;m<iny.  cr.pper  and  tin  to  rnis 


•HI  iinu.sually  able  jiresideni  lb’  diuieies, 
ba.s  steered  between  the  Fa.-c’isls  ..ii  quesli.tri. 
•  ne  liaud  and  tbe  i  ■omniuiiisi s  on  Hie  Leiier  of 
.tiler  Wtiili  piiMing  Into  ( ffeel  l.:ii,  ■‘'l  l 
iiany  liberal  iiie.a.sures:  -.iijeb  as  a  so-  bin  one 


laiiii  .  Bii’liard.'on  A*  .'son 
lowi’i  [irices  ean  hav 


bin  one  meaning:  Hial  Hie  market,  mbal.- 


:.al  securiiy  aii.  s'lint’  lillle  lime  foi  I  lie  moment ,  aiitiei  p;ti  o:-,  an  easiei 
•■fore  tl  vv.  nl  into  effei’i  here,  lie  ui.iilv  si'ualion  .And  onlv  Hie  mar 


. . . . I-'.  .  .  1  r  u  ♦  o  Inw  'iiifl  i  m.:  i  n  <1  (I  I  n  iiiiiiMMi  VfOA  I  iiiiM'iM  mtr  jiirii  . . 

earl;*  par,  of  Hie  week  hu,  reeov-  ''‘-p;  7  7  "7  e7  ’ 'o  he  a.  safe  assumpHol.  Hia.  a  de- ,  half  of  i.s  present  fiscal  year  rose  '  "  "Plfh  will  stimulate  eonsuinpHoii 

e;  .  d  a,'  report.s  of  exleibsive  frost  ,  , he  7,rliest  'I'find  will  he  made  that  the  amount  by  about  one-fifth,  while  an  increa-se  “  ''fuind  .'ind  reinforce  Ihe  expan 

.lamage  in  Hie  Argentine  were  re-  1'7'  t '  nreVs  77  bf  nevv  mone.v  to  he  rai.scd  will  he  in  ordinarv  expenditures  vvas  more  “ -“ion  of  intermational  m.arkets  will, 

k  .  eived,  Indiistri.al  demand  for  raw  , 7'*'.'.^.  '  ”'’7  the  RF8  autoino-  ?'2.000.n00.  that  Hie  pre-  than  offset .  liy  a  decline  in  capital  “  tPe  parallel  expansion  of  foi  eigii 

.w.ii-  i.i.d-  rubber  has  he.n  dwindling  for  sev-  "^7?f*^hns  not  to  dale  been  7'''"''**''  shareholders  he  given  some-  and  .special  expenditures.  Were  it  markets.” 

ilic  -M.iii;:  ti*‘lla-  ‘la!  nr^k';  and  tradln::  in  this  corn-  *  .  rniira^inir  and  it  nioj’o  than  is  propn.sod  iiy  tho  not  for  tho  new  heavy  burden  of  can  prophesy  the  pro^res? 

at  work  III  .)Hiei*  iiiodiiv  was  eompar.itively  lighi  d’lr-  ‘‘'7';,'.'  ,*\v,7  „  niimher  of  aiitonm  ^'PL'y  plan  and  that  the  eomposition  drought  relief  in  Saskatchewan  and  lb  I’*'  ni.ade  in  this  direction  during 

y  .i,,irke:..,  Hie  pa'i  we’!;.  The  index  at  31.6  J  I,  ,  revising  their  board  of  directors  he  some-  Alherta  we  could  look  confidently  to  tlm  next  year.  But  il  is  encouraging 

U:i!ii;i..  .  w:i-  the  lowest  :'inee  Fehrtinry  of  77.,  *fumt7*^' schedules  materiallv  'lifff'''f'’bt.  that  diAsirahle  ob.jective  of  the  Do-  Dint  at  last  more  pr.-ieiu  al  views 

i:;.  .\e,’(  ,i  la-'  year.  Animal  protiuets  de-  „,i|]  laggin*'  'lud  bourse  of  four  .lays  siiiee  minion  Minister  of  Finance,  a  hal-  prev.ai]  than  those  whieh.  formerly 

ii:*.  'a.’i.  e'-r’  ;,'i)  fi.uu  SO. 8  to  80  5.  Llve.wtofk,  ,  v,p:  h*!  VO  failed  to  Revive  ‘‘burt  hearings  opened  on  .Novemher  tinced  budget  when  the  fisctil  year  holding  sway,  believed  that  the  wav 

:  and  I  •.•:  ■'■.’-■Il  u:.  :ii  ■  and  milk  products  were  7)n.sunier  imerc7  Building  eon-  **^*  '‘"'Kb  array  of  legal  talent  closes  next  .ATarch.  '  tb  durable  social  initirovement  was 

wei.  ,1  Hi.  fi'iitr  i  t.'i'  fish,  liides,  cured  meats,  .jpup,!,,,,  continuin'^  to  decline  '"’KObd  the  legal  asp.'cts  of  the  ease  In  the  twelve  months  ending  Sep-  along  the  narrow*  path  of  trade  and 

eat  .  n..  , *11111  eggs  moved  lower.  ' ''8- i  ”  as  to  whether  reorgauizjition  of  Hie  j  i.eiiiber  the  combined  asset.s  of  the  |  investment  restrietions.  It  is  uiinn 

e  di’.-olai  1.1,1  'ile*  reniaiiied  at  70.3,  as  a  slighl  in-  '  .,,7,,.'*  'r  .i.p  .nnsi  disiiirbing  fet-  bompany  could  inoperly  he  made  chartered  hanks  increased  by  $135,-;  this  growing  desire  for  freer  trade 

.1.1'.  in  raw  eoiion  wai-i  offset  by*  ,„pp.,  ..f  H  e  ir  seni  outlook  is  Hi7  t'"'  Ontario  .ludiealiiro  Act 000,000  to  $.3,340,000,000.  Included  in  that  T  base  the  hoiie  tliat  Fanadian 

’  derliii.  Ill  ;;  fall  in  Wool,  while  Strength  ill  |,ri„;7r'v  1 7v'^"iiiaterial  price.'  have  '’’'‘""'b  hearings  will  be  coiicerned  j  Hiese  a.s.se1  s  were  cash,  cash  iteni.s, !  economy  re**  ilalizcd,  and  more  of 
loii.'irv  K’li-  Ira. I  arul  */ine  outweighed  recessions  c’-.i.iii...  "'t''  the  finatieial  aspect.'  of  Hie  re-  and  bank  balances  in  Canada  and  1  fieient  .azid  productiv.'  Hian  ever  lie 

y  peg  -  Hu  ,ri  .i ill  imony.  copper  and  tin  to  raise  ,1^..,,;,,,.  ,1,^  rp.eiino  in  recent  brg/ii'zation  plan.  Siieli  hearings  abroad  aggregating  about  $490,000,- 1  fore  —  will  soon  overcome  the  now 

ekiv  Gram  the  iiuiux  fo  *  non-ferrous  metals  .  t,..„  "  urineeessary  if  the  various  uOO;  security  holding*  of  $1,446,000.- 1  diffirullies  of  reecnl  nionlhs  and 

.'on  A-  .'8011.  .  trout  71.1  to  71.5.  Woml  produet'*.  g.  iu’fil  both  here  *(1)1!  *iht*o*ui  ""b'''‘’8l.s  can  reach  a  eompromi.se  |  00(1.  vvhieli  rose  by  $h(),o00.000  over  resume  (he  (irogres:-iv  e  eoui  'se  of 

■s  can  have  iiou.  lu.u-metaliie  mineral'  and  ehe-  '  h,.,,  ripfiationarv  '  inf'lu-  Kgreeiiieiit  urged  tiy  Mr.  lusHie  Me-  Septemher,  1936;  and  eommcreial  ,  Hie  (i.ast  year. 

Hie  mark.  l.  mleal-  - .’inaiiie.i  iiuehanged  at  76.3.  ..77  .*ii  e^  al  '  work ' Hirolighoii,  Hie  '''''Kue. 

0:-,  an  easier  _ _  ,,  ,.,.1,.  “I  (iresume  lo  he 


';irl;*  ji.irt  of  Hie  week  hut  reeov- 


ilamage  in  the  Argenline  were  re- 
. eived.  Indiistri.al  demand  for  raw 
i  iihher  lias  hr.  n  dwindling  for  sev- 
.  ra!  week'  and  irtidlng  in  (his  eorn- 


a  -  Hie  lowest  I'inee  Fehruar.v  of 
'>  year.  .Animal  protiuets  de- 
e-  ;p|)  fi'i.ui  SO. 8  to  80.5.  1 ,1  vestoek*. 
.’-'ll  u:ea!  *  anti  milk  pniiiiiets  were 
'irU’i  lui'  fish,  hides,  cured  meats. 


iiu  laiil  aiid 


moved  lower 


e  *  If  , named  at  70.3,  as  a  slighl  in- 
e.*i'i  in  raw  eoKon  was  tiffset  by* 
fall  in  woid.  vv'hile  strength  in 


Weekly  Gram  Hie  iiuiex 


non-ferrous  nielals 


Ffiin  71.1  to  71.5.  Wtxitl  prorliiei' 
iron.  iu*u-melallie  miner;il'  and  ehe 


aineii  imeliangeil  at  76.3 


'■•■fore  il  vv*.  nt  into  effeer  here,  lie  uiijily  si'ualion  .And  only  Hie  mar-  P 

has  iiev crHielt’.s.s  prosecuted  Fom-  Ue,  will  Im  aide  lo  .'ay  whether  llial  DUSlt 

imini.st.s  found  to  he  exercising  suh-  uiiHeipalion  i.-,  eorrert.  - 

vcrslve  influence  He  Jias  huill  iiii  •'Mine  win  til  is  certainly*  m  sigh, 

.1  strong  gi)V  criiinciit.  lint  hascrl  on  yiaii,  say.  a  nionih  ago.  Soiiilierii 
Ihc  prtnnidcs  of  democracy  anil'',lemisphei*e  countries  heiween  them,  nauk  Di.luis  .'tin 
w  lthriut  aligning  liimself  with  Hie  accoriling  to  lalt  id  c:H i,ii;iii.’S.  may  ,  W iu.i..sali’ I’nt’ps  rc 

liitcgralista.'  the  Fa.scisl  green  shirt  produce  390  milium  hiishe!:',  vviiieh 

01  ganlzation,’  .ifier  dcdueimg  150  million.'  lor  rlo-  cmpioymi’ni  :'piit.  1 

mestic  eoti.'Uiniil  ion,  leavi’S  2lo  tiiil-  "l'''''"'"'"'’"  , 

r  r  •  f  »•  »  •!  i>  it  •  .  r  iDr-triF  k.w.h.i 


Business  Index 


lltiviv  \<i|  Rrcviiiiisl.v  Miiiereil 

Mr  AYflls  say:*  that  there  ate  two 
log  initdif  utility  organizations  in 
lirazil.  one  is  Brazilian  'rraetion  and 
the  other  i.'  coni  rolled  by  American 
.V  J'oreign  Rower,  These  iililiiies. 
Mr.  Wells  tioinls  <)Ul.  are  neces'ary 
III  Hie  iirospiTily  of  Brazil  and  did 
not  suffer  m  previous  goveriinutit 
utiheavels. 

«.\i\  i\  bi;i;ts  l•ll<>n^F'l'lo^ 


77. 1 80  tons 
1 1 1,022  tons 
128  2 
27.:.82/*0O 


‘  '  fonsMinrr  interest.  HuildinK  ron- 

It  iiiea  s.  ij,  eontinuing  to  decline 

.l*oi  *•''*'  ■xea;snMall,v . 

r7 '  T*  "Hue  of  ihe  inoBi  disiiirbing  fea- 
'  *7/  Hires  of  Hie  preseni  outlook  is  Hiui 
'iig  h  ,11  ,  ,n^.  niaterial  iiriccs  luive 

'Cessions  j,,,.  ..p,  any  signs  of  slaliility. 

db.s|iite  I  lie  wide  decline  in  recent 
nielals  price  weakness  lias 

iroduel'.  g,.m.|al.  both  here  and  ahroad, 

;ind  ehe-  siigg-psimg  that  deflationary  iiiftii- 
at  ,1...  ^  ai  ,.  at  work  Hiroiighoii,  liie 

. —  world.  ("util  raw  iiuiierial  (iriees 

.  show  SOUK!  seiiiblanee  of  .stahiliiy, 

there  1.-  liitle  likelihood  of  iiny  iin- 
liortaiii  rever.sal  of  Hie  iireseril 
*r.F. 'if  downtrend  in  liiisiness,  ,*is  price 

irirri’ane  or  .  ' 

dorreaso  ;  weak|ii'.'  hroods  uncertainty,  en- 
I  12  H  I  courage:*-  hand-tn-iiioiiHi  polici.as, 

!  ;  4'!''  .srells  lower  earnings  aii.l  imr 

I  -  as  .  ehas  ns-  power  for  primary  prodiic- 
■  "  I*’^'  ■  ers." 


lions  for  extiori.  UeeeiiHy  Hie  siir- 

|)lu.' figure  liad  heeii  m  the  neiglilmr-  Frai,.  i.n  storo  s*o' 
liood  of  2'iin  iiiillioii.:.  LiiiiaHy  id'.iii-  nit'i.r'ip'aim  Im,* 


FurniiladM’ 

Il.’u'wav*"  k  a’ning-’ 

F,-„«.  w.-.-k 


liood  of  2'iin  iiiillioii.:.  LiiiiaHy  id'.iii-  1  ut ,.%p'aia'  Im 
licani  ha.,  lu  ,  u  .1  clumzi  .  not  m  Hu  i  ar  i.oading: 
Jibvsieal  volume  m'  a  !u.,.,t  .i.vailalob 
III  Hie  I  lilted  .''la',.,  hut  a  cliung.'.  ,  i;a:’«ay”  Ta-niriK-’ 
ill  alliliide  lowaid  Hu  ,  urplict  i,ro- j  '  c,-,,*.  v 

duced.  Price  Mend.  .  iipply  eviden'-e  I  <  pp’!,!.,, 

Hiat  Ihe  Fniteil  .-'tale:  iiiii  iids:  to  ex-'  '  S'.l’',  v 

port  ai  lejtst  part  01  that  surplus,  i  ’7h  sr- ,t 
and  that  Hiey  are  worried  about  the  Tiade  tu  sciii.  ’ 
indiffereiiee  of  foreign  hiiyers.  Kxpo-, 

“Wli.'it  confuses  Hie  issue  and 


.  1,21.1,19*2 
•z.'i.ai’i.'iSti 


'■algary.  Fi  om  present  md  u;,*i  i  ion.s  “\\*||;,t  confuses  Hie  issue  and 
77v7'7h,s'  vi'ar  w  d.  .777  z.77o  '"""'"ids  a,  esnmaling  rela- 


'oiis  fi'oiii  Heart.**  I’ll. '"Ill  acres,  rut*  an 
.iveragi  of  tii  ile  llian  12'  t'uj.s  p,  i* 
.o’ri'  for*  lire  erilirc  Poet  gtucvirig 
alias'  of  .''onlluiii  Albi’ila—  a  new 
high  lererd  fm*  gn*.'.'  tuimage  fyr  Hie 
in'ovit'ce. 


ii.'uiii  a<res,  for  an  liolls  lictvveeii  inoliable  demand  and 
ilian  12'  t'm.s  P' r  pr-oliahle  I'lijridy  so  difficnlt  i.s  thi’ 
A'ib?’rta7'a""r,'c‘*v’ :  ■-‘baicily  of  desirable,  qualities  of 

lumirige  f,jr  Hie  :  whoal.  Declining  future  irriees  re- 


Httlarirf' 

Mof'k  !\larko( ; 
Shari*<8  wRFk  oi 
\ov  i;j 

*’of>p«'r  S*f  ■  1 


I  rioct  iiJure  "Wheat,  hut  after  all,  fu-  .vDar. 


\ov.  i;j 

S*f  ■  17  11  cwit'.  N.V. 

Whf'at  Vo’-.  17  N*ov.. 

’A*  ronijinrcri  wrih  pHtiotJ  •um' 


show  some  semblanee  of  stahiliiy.  """""'V''.  ",e  judge  said  in  pleading 

Hier..  little  likelihood  of  anv  im-  bbinpromi.se.  I’urtl.er  proeeed- 

portan,  rever.sal  of  the  ''''Y*'*  ‘ 

downtrend  in  hu.sine.ss.  as  price  Ji'bi.sdielion  to  make  .any 

weakt".'  hroods  iincertaintv*.  en-  bomprom.se,  different  from  Ihe  plan 
courag.':--  hand-tn-.iio,„ h  polici.as,  But  perhaps,  if  a  ten- 

and  sp'lls  lower  earnings  and  pur  •'^bheme  could  he  worked  out. 

chasns-  power  for  primarv  produc-  '•ea.sona hly  accept-, 

al)l»>  lo  the  various  miercsis  coii- 

_  __  _ _  cerned.  it  might  conu’  ,ii>  under  Hic 

ji  n  M  ..  .  |j  Foin|iani<‘.s  Fredilors  .Arrangement 

1  (CgOliatlonS  Ky  Ac,  and  Hic  I loiiiitiloii  Wmdiiig  I  p 

:t7’>  Beauharnois  And  Ac  m*  .-omc  other  .group,  and  Mi¬ 
ll  i  D  .1  Koliii’ison  liad  .said  Hial  Hu'ii’  wa.-. 

Hydro  Reported  . .  ,m,,,,,i,i,y  „|*  . . .  i 

do  iiol  Hiink  It  is  my  fimclioii  lo  ai  1  1 
Il  'Uitiiiiicd  (roiii  I'age  I  I  a.;  arhitralor  or  lo  iii'ha  on  ',  lUHe- 

iiv  i!u  ilnlai'io  Ilvdro  is  a  cl’iu.-c  iii  mem.  Ohvioiisly.  I'roiu  wlial  ',li  I 
He  Faiimaii  Rower  1  omp.iuy:,  re-  i  lar’:.-oii  .-aid.  Ihe  (liilario  Govein 

V  i 'I  tl  I’onli.ic;  calling  loi  inu  niui  uu'iil  ih  sircs  early  1  <’or,ga n iza  1  um 

h.p.  iKiniiuiim  lirni  pow'r  ,il  .8l2..i'i  .'Somi’  form  of  I'cor.gaiiiziil  ion  apiiar 
*  b-n  o  ii.twcr;  mu  ‘if  .*.’., id  li;  enlly  should  he  iindcrlakci;  ,1.  .  0011 

power  ,ii  In  aii'l  127, 'mu  li.p.  of  rc-  as  possihli-.  Ii  may  mil  he  pi  iicci. 

-Cl  (•  power  al  81. 7.1  wliieh  pro-.lmi  il  is  lieller  lo  have  a  living  emu- 

V  idc'l  III,';,  no  power  vv  inild  be  lakeil  paliy  lhaii  reeeiv  er;  bip.  ali.'.  liow.  .As 

fi'on;  Boaiib’irnoi.;.  nor  no  adililioii-  tilings  appeal  now.  an  appeal  i: 

.il  I  llergy  from  Maehirea-ljuemi c  lilvel.v*.  wlialever  Ibe  emu  I  order  may 

UliHI  Hie  cnliiC  2511, U'ld  li.p,  w;is  be-  be,  and  fiiiHiei  liligalion  emild  only 

ing  i.akeii  on  ,i  firm  iiow  er  liasis ,  mean  delay.’’ 


BEWASCS 


w  nr  ^ 

^  tMedal  Scotch 

m^WorldA 


Hydro  Reported 


DEPEND  ON 
DEWAR’S 

Critical  judges  all  over  the 
world  have  awarded  more  than 
(">()  Gold  MedaLs  and  Prizes  to 
Dewar’s  Scotch  Whisky.  No 
vA’ondcr,  then,  that  you  can 
always  depend  on  Dewar’.s. 


t>,,  «jg 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


BARCLAYS  BANK 
REPORTED  BEST 
YEAR  IN  HISTORY 

A  Reflection  Of  Country’*  Gen- 
era)  Industrial  And  Com¬ 
mercial  Activity 

REVIEW  O^O^NDITIONS 

President  Magee  Refers  To  In¬ 
ternational  Troubles  As  Factor 
In  Business  Recession  —  Im 
portent  to  Restore  Confidence 

At  thf»  tenth  annual  meeting  of 
Barclays  Bank  (Canada)  Jjimited 
this  week,  H.  A.  Stevenson,  the  genr 
oral  manager,  referred  to  the  fact 
'hat  during  the  greater  part  of  the 
year,  financial  and  business  coudi- 
'ions  in  Canada  had  been  conducive 
to  increasing  banking  turnover  and 
good  advantage  was  taken  of  the  up¬ 
ward  trend.  The  development  of 
Hie  bank’s  business  under  the  impe¬ 
tus  of  grejiter  industrial  and  com¬ 
mercial  activity  was  referred  to  as 
most  satisfactory.  the  progress 
achieved  in  the  domestic  sphere  a.s 
yell  as  in  the  foreign  field  being 
more  marked  than  in  any  previous 
year  of  the  bank’s  history. 

The  expansion  in  the  volume  of 
the  bank’s  affairs  was  described  as 
•  general  healthy  and  well-balanced; 
a  considerable_increa.se  in  the  num¬ 
ber  of  accounts  was  recorded,  and  a 
substantial  rise  in  the  total  depos¬ 
its  was  accompanied  by  proportional 
and  well-distributed  advances  to 
customers;  Investment  boldyigs 
were  also  increased.” 

The  Bnstne.Nii  Sitnation 
in  reviewing  tho  business  and  fi¬ 
nancial  situation,  tho  president, 
A  A-  Magee.  K.C..  referred  to  the 
clear  evidence  of  increasing  pros¬ 
perity  during  the  last  half  of  1936 
and  the  first  half  of  19.37.  The  keen 
demand  for  the  products  of  Cana- 
di.rji  Industry  had  been  accompanied 
by  sharp  advances  in  the  prices  of 
foromodities.  owing  to  tho  reduction 
in  existing  world  stocks  .and  the 
need  for  raw  materials  by  manufac- 
'urlug  concerns  In  tho  principal  in¬ 
dustrial  countries.  Canada’s  export 
trade  had  profited  greatly,  and  this 
country  moved  Into  fourth  position 
amongst  the  world’s  exporters,  only 
fireat  Britain,  the  United  States  and 
Oermany  being  ahead.  He  contin¬ 
ued; 

•'The  favorable  trend  towards  all¬ 
round  expansion  In  business  w-as 
not.  however,  consistently  sustained, 
and  a  rnccwsiou  occurred  recently  of 
.1  rather  severe  nature.  In  these 
days  of  uncertain  and  fast-changing 
national  and  international  policie.s. 
'he  econontlc  outlook  can  also  alter 
u-ith  great  rapidity,  and  caimpletc 
couftdonco  In  the  future  was  possi¬ 
bly  undermined  by  the  danger  at¬ 
tached  to  international  rel.ationships 
and  the  two  wars  that  are  In  pro¬ 
gress. 

‘‘(•overament  finances  in  several 
fountries  are  reflecting  the  influ¬ 
ence  of  unbalanced  budgets,  which 
are  threatened  with  further  defi- 
rienciee  under  heavy  rearmament 
strain.  The  maintenance  of  volum- 
inems  internatlnnai  restrictions,  quo-  j 
tas  and  tariffs  of  varying  kinds  in- 
pirlous  to  the  free  Intercourse  of 
rrade  between  countries,  tngetlier 
witJi  disturbing  Intjprnal  finiinci.-il  j 
policies  in  certain  parts,  have  also, 
probably  played  a  part  in  olvstruct- 
mg  the  march  to  prosperity  upon 
which  this  country  appeared  set 
I’eriod  of  Recession 
”lt  is  to  he  hoped  that  Oie  reces¬ 
sion  will  prove  but  temporary,  and, 


Bank  of  Canada  Statement 


Tho  ■weekly  statement  of  the  Bank  of  Canada  for  the  period  ended 
November  luth  shows  a  decline  of  $1,196.0)9  in  reserve.^  ol  sterling  and 
U.  S.  funds.  At^lbe  saino  time  Dominion  government  deposits  dropped 
$l,109,:i37  and  chartered  bank  dejiosiis  $2,208,523. 

Compared  with  a  year  ago  reserve  in  sterling  and  U.  S.  funds  it>  up 
$16,058. IJIS,  sliort^term  securilie.';  up  $33,668.92).  notes  in  ciiculatioii  higher  ' 
by  $30,521,281,  Dominion  government  deposits  up  $11,632,513  and  chartered  ; 
bank  deposits  up  $15, •10.3,220.  | 

The  ratio  of  net  reserve  to  notes  and  deposit  llabllitiaa  was  sllghUy  ; 
higher  at  51.96%,  ] 

Nov.  lOfb  CliADKC  in  meek  CtiaLuge  la  year  . 


1.  Rettrvod; 


Nov  $r<i 

I 


Gold  coin  and  bullion . .  J79, 618.762 


Silver  huIMon 
S?terling  and  T’.8.  funda 
Gold  Stand.  Countries. . , 


2.  Subsidiary  <’oln ...  . . . 

4.  Advance  1o  frovemments*  etc . 

6.  Investments: 

(a)  iJom.  and  Prov.  short  term 

securities .  . . . .  ... 

Other  T>on).  and  Prov. 

securities . . 

t'e)  O  t  her  securit  ies . 

*1  otal  Investmants . 

7.  Bank  Premises . 

8.  all  other  assets . . . 

TOTAL  ASSETS . 

riABn.ITIES: 

1.  Capit&t  poid  up  . .  , 

2.  Kest  fund ...  .  .  . . . . 

3.  b  n‘©.  ill  circulation . . . 

t.  .1  •po  .it^4: 

•  af  Dominion . . . 

(b)  T'rovincial  . 

(c)  Charlnred  banka . 

(a)  Oth('r .  . ,  .  ...  , 

TOTAL  DEPOSITS _ 

5.  Liabilities  payable  abroad .  . . 

6.  Alt  other  liabilities . . 

TOTAI-  LIAIiTIJTTES 


28.537.4^*®; 


171^.1^81.118 

2.Cr'0.865 

27,341.448 


$ 

812.362 

7,8.;0 

l,196.04t> 


% 

767.600 
728,544 
16.058.188 


)  with  a  rctuM).  f>f  cniifideiice,  tlie  for- 
j  ward  movement  should  agiiin  com¬ 
mence, 

j  ”Tlic  Canadian  banking  .situation, 

I  showing  strong  liquid  reserves,  will 
onal)lc  the  finaticial  institutions  am¬ 
ply  to  jdiiy  an  encouraging  part  in 
any  favorable  turn.  Tho  figures  of 
the  deposits  by  Hie  public  with  the 
Canadian  chartered  banka  have 
shown  a  further  increa.se  during  the 
the  past  year  of  approxim.atcly  69, 
and.  during  tho  last  throe  years, 
they  have  grown  no  less  than  2095. 

Tho  recently  reported  figure  of  de- 
maod  dcposU.s  at  over  $686  millions 
w'as  nearly  equal  to  the  average 
level  of  1929,  and  deposits  fixed  or 
on  notice  have  exceeded  the  average 
figure,s  current  in  1929,  which  were 
the  peak  figures  of  tho  last  boom 
year,  Ilefleciing  tbc  year’s  ri-sc  in 
prices  and  increased  business  ac¬ 
tivity,  notes  in  the,  hands  of  tho  pub¬ 
lic  at  the  end  of  August  exceeded 
$202  niilliou.s,  representing  the  larg¬ 
est  volume  In  use  for  any  similar 
month  since  1921. 

’’Commercial  loans  reached  their 
lowest  point  In  July.  1936,  which 
was  the  lowest  for  twenty-five 
years  since  when  there  has  been 
some  recovery  and  figures  indicate 
that  llir-y  have  recovered  some  13% 
during  the  last  year  under  review. 

The  liquidation  of  wheat  loans  has 
probably  had  the  effect  of  reflect¬ 
ing  in  tliesc  loan  recovery  figures 
a  lower  percentage  than  actuality. 

In  present  grain  loans,  the  higher 
prices  fiuly  partially  coiintcr-bal- 
anco  the  very  miicli  reduced  carry¬ 
over  and  smaller  crop.  The  Cana¬ 
dian  chartered  ban.ks  still  hold  a 
very  large  proportion  of  iheir  as¬ 
sets  In  8ecurifio.s.  In  1928.  ennimer- ! 
cial  loans  amounted  to  •)o'';  of  de-  ' 
posits  .and  investments  to  20';,;  ini 
Augii.st  this  year,  the  loan  ratio  was  | 

3595  and  that  of  investnirnt,s  : 

During  the  last  year  under  review,  I 
the  chartered  hanks’  holdings  in  se¬ 
curities  have  increased  61^95. 

National  Financing 

"Prices  of  Canadian  high-grade 
bonds  passed  their  hi,ghcst  point  in 

history  in  1936  .and  are  still  rela-j  Shipment  of  gold  from  the  United ,  of  goods  is  so  vitally  dependent 
tivoly  high  to  the  years  prior  to  the  j  States  to  a  foreign  country  for  the  j  »  ^  ;y. 


LONDON  REGARDS  | 
U.S.  GOLD  EXPORT 
AID  TO  EXCHANGE; 

— ^ -  i 

First  Important  Release  Of 
Yellow  Metal  To  Europe  In  ■ 
Several  Years 


FRANC  HOLDS  OWN 
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1,818,200 
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202.88,8,034 
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7.832,302 
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865,192 

3,972.684 

+  6-32,898 

4,280 
~  3,8.39,618 

44,038.436 

501,732 

626.832 

422.214,240 

418,015,609 

— -  4.198.631 

60.270,442 

10.100,000 

748,716 

160,741.641 

)  0.100.000 
743,718 
160,188.845 

—  '  652.7  96 
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'  670,623 
80.524.284 

83.102.130 

31,692,793 

—  1,409.837 

11.632,513 

211,616,806 

1.852.587 
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2.66ft(585 

—  2,20.?;R23 
•f  953,998 

-t 

15.405.220 

2.100.628 

246.271.623 

248,877,663 

—  2,893,860 

f  29,408.662 

4,357.360 

8,10'5,385 

—  1,251,975 

- 
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422,214,240  418,015,609  —  4,19S.68t 


Ilatio  of  f»pl  rusprve  to  notes  and  d  liabilities  waa  51.96  par  cant  ootupart^  with  Bl.80  pi.r 
frut  the  previous  wpt’k  and  55.91  jtcr  cent  tho  proceeding  year. 


*Hot  Money  ’  and  *Ice  Box  ’ 

Inactive  Fund  Protects  Against  Sudden  Withdrawals,  But 
Larger  Problem  Of  Fearful  Capital  Remains 


By  BERNARD  KILGORE 
In  The  Wall  Street  Journal 


London.  —  The  United  States  ex-  j 
ports  of  gold  to  Fk-anco  and  Great, 
Britain  were  interesting  as  being' 
the  first  Important  release  of  gold ! 
for  Europe  In  several  years.  These ! 
exports  were  designed  to  check  the  i 
rise  in  sterltag  and  the  shipment  to  i 
Great  Britain  was  for  the  BrlDsh ; 
Exchange  Fund.  • 

Doubt  that  the  United  States  j 
would  export  gold  freely  for  ex-' 
change  purposes  was  largely  res- ^ 
ponsihle  for  the  acute  wn.ikness  in  : 
tho  dollar.  The  evidence  now  a.f-  i 
forded  that  the  United  Slates  Treas-i 
ury  Is  willing  to  part  with  gold  to  i 
support  tho  dollar  Is  entirely  res-! 
ponsible  for  Uio  dollar’s  sharp  re- 1 
covery.  The  extent  of  future  action  i 
of  thi.s  kind  cannot,  however,  be! 
foreciisf,  j 

The  tTnIfed  States  hitherto  has' 
shown  no  great  willingness  to  allow  * 
gold  to  function  largely  in  control 
of  exchange  and  it  may  again  he 
left  to  the  British  fund  to  provide 
this  support  by  buying  dollars  and 
converting  them  into  gold  in  Die 
United  States.  That  opinion  Inclines.' 
however,  to  the  belief  that  United . 
States  gold  exports  ■will  continue 
according  to  the  demands  of  the  ex- 1 
change  situation  is  evident  from  the! 
restoration  of  confidence  in  the  dol-| 
lar,  Bubsldence  of  the  scramhlo  for  I 
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one  •  mentioned.  Canadian,  govern¬ 
ment  treasury  bills  have  sliown  a 
very  low  yield  during  the  course  of 
the  la,st  year,  reaching  their  lowest 
point  so  far  in  September  when  the 
yield  fell  to  .6239;-  per  annum. 

"Canada  Is  assuming  an,  ever  in¬ 
creasing  role  of  imporl.'ijice  as  a 
fi»ld  for  investment.  It  is  estimated 
that  British  and  foreign  invostment.s 
in  Canada  are  equivalent  in  value  to 
about  1V4  times  our  average  national 
income,  whicli,  in.  tl>e  light  of  mod¬ 
ern  financing,  c.-innol  he  considered 
excessive.  Canada  is  borrowing  less 
and  lending  more.  United  Stiite.s 
investments  in  Canada  were  reduced 
during  tlie  last  year  by  more  than 
$60  millions  to  $3,981  mllIion.s, 
whereas  British  invesImenU  in  this 
country  remained  steady  at  $2,725 
millions.  Investments 
countries  rose  sliglitly  to  $124  mil¬ 
lions.  Canadian  Investment.s  in  the 
United  States  h<ave  increased  from 
$963.4  inillinn.s  to  $987.2  millions, 
whereas,  in  Great  Britain,  Canadian 
investments  havo  declined  by  $3 
inilllon.s  to  $47.8  millions,  and,  in 
other  Cf'untrie.s,  by  $4  millions  to 
$621.5  millions.” 

A,  A.  Aiagpo,  IC.C.,  w.as  re-elected 
president,  with  H,  A.  Stevenson  as 
vice-president.  ;iiid  the  following  a.* 
directors;  Henry  Borden,  Sir  John 
Canlcutt.  K  C.M.G..  J.  S.  Crossley, 
c.  S.  .Macdonald,  M.A..  A.  A.  Magee. 
IC.IC..  Hon.  J.  L.  ILilstnn.  K.C  ,  H.  A. 
Steven.son.  \V.  O.  Stevenson.  Hon. 
I..  A.  Tasciierqu,  DL.D.,  KC- 


gold  In  the  1/ondon  bullion  market, 
:  and  the  sharp  decline  in  tho  pre-' 
!  mlum  at  which  gold  has  been  quot- ' 
cd  here  compared  to  the  United 

first  time  in  20  months  has  been  |  The  shipments  of  actual  gold,  fur-  i  Slates  parity  price.  : 

hailed  by  AVashington  officials  with :  usually  show  only  a  part  Framo  Holds  Its  Own 

what  really  happens  when  a  shift 

du  enthusiasm  Jittlo  short  of  re-  ,  parts.  —  Tho  franc  continues  to 

markable.  There  are  two  reasons  |  cial  center  to  another  takes  place.  !  satisfactorily  in  for- 

for  their  apparent  rejoicing.  One  is  ’  There  are  exchange  stabilization;®*^”  exchange  and  file  equalization 

when  gold  is  being  .shipped  out,  they;  funds  and  earmarked  stocks  of  gold,!  continues  to  buy  foreign  rur- 

don’t  have  to  worry  about  gold  im- 1  for  instance,  which  take  up  part  of  I  rency  which  it  then  converts  into 

ports  -and  gold  inipoi  is  have  con- ;  the  strain  before  any  metal  haa  to '  ^told  in  conformity  with  the  tripar- 

stituted  a  l)ig  problem  for  tho  Trea- ;  be  boxed  up  and  loaded  on,  sliips. 
sury  Deparluiciit',.,  money  managers. ;  .Also  unless  the  "hot  money"  in  a 
The  otlier  reason  is  that  a  gold-ex-;  particular  country  remains  in  the! 
port  movenient,  however  small,  af- 1  most  liquid  form — bank  deposits,  for 
fords  the  first  practical  demonstra- !  example — it  may  have  to  be  with- , 
lion  of  the  elaborate  and  somew^liat  |  drawn  from  the  securities  market.c 
expensive  ‘'ife-box’'  system  set  up ;  or  some  other  places  of  investment. 

.some  months  ago  by  the  Treasury  to '  This  means  unscttlemejit  In  security, 

''freeze''  unwauted  and  uuueeded  im*  I  and  commodity  prices  when  “hot] 
port.s  of  file  yellow  metal.  |  money'’  moves,  as  well  as  instability! 

Tills  “ice-box”  system  is  the  Trea- j  in  the  foreign  exchange  rates.  ' 

nii-ior  1  inaclive  gold  fu^  a  supply  I  Of  course  "hot  money”  of  most,  responding  sum  in  fra.nrs  at  the  dis- 

from  other  1  „£  gold  which  has  not  been  allowed  I  timid  kind  seeks  aafety  above  every-  i  posal  of  the  market,  whether  such 


REDUCES  PROFITS 
OF  EMPLOYER  , . . 
AND  EMPLOYEE 


#  The  greatest  hindrance  to  efficiency 
in  factory  or  office  is  worry  It  is  a  suh 
.vtantial  item  of  overhead  to  employer  and 
ernployec. 

A  wage-earner,  who  14  free  from  finaacial 
worries  about  the  tuiure,  givc.s  his  ua 
divided  attention  to  hix  work;  he  is  worth 
more  to  his  employer;  nisowo  cbaaies  of 
advaacement  arc  better. 

Great-West  Life  Group  Insurance  is  an 
advantage  to  all  concerned.  It  places  pro 
recuoo  within  the  reach  of  those  who 
cannot  otherwi.se  afford  it.  They  can 
obtain  Group  Insurance  regardless  of  agr 
or  physical  condition. 

It  relieves  the  employer  of  the  necessity  of 
giving  charitable  as.sistance  to  families  of 
deceased  employees.  It  reduces  personnel 
turnover, increases  efficiency  and  promotes 
loyalty  to  the  firm. 

We  .shall  be  glad  to  discuss  this  important 
problem  wttn  you. 


r^ 


NICKEL  ADDS  TO 
STAFnNSURANCE 

Rounds  Out  Employee  Benefits 
With  .Sickness,  Accident,  And 
Unemployment  Coverage 


<','r>pp*!)  riiff  . —  Announcr.mciif  is 
madq  llt.'i.t  Dm  10.000  employees  of 
llie  Intenuilioual  Nickel  ('ompuny  of 
Canad  t.  l/iniited,  arn  to  lie  eoviirod 
by  sirkPHSs  and  non-oecupatlonal 
.Tccldenl  iimiiraMee.  Hills  e()mpl('liii.g  a 
fovnrago  that  now  ineliidea  life  in¬ 
surance  and  ponsinn  liciiefit,';  n.s  well 
as  the  sickiios.M  .and  aecident  hene- 
fiia.  Donald  MaeA.'^klH,  viee-iire.si- 
dent  of  tho  company,  who  made  the 
.'innoiMiccnicnf ,  n.aid  that  praitleally 
•all  I'oiirly-nifo  einployeo.';  in  the  va¬ 
rious  phtiif.s  in  the  Sudimry  district 
•and  in  Tort  rolhornc  had  participat¬ 
ed  in  the  plan  whirli  i.s  on  a  conlti- 
hutorv  hnyin  wi'h  50c;  of  the  pre¬ 
mium  being  paid  bv  ilie  company. 
Tho  plan  is  being  underwritten  by 
tlie  Metrop'dilaii  Life  Insurance 
Conip.any 

•“I'liis  plan  waa  arran.red  at  the 
reque.st  of  our  employr-ca  to  assure 
them  of  an  income  during  jierluds 
when  it  D  neee.ssa.ry  to  lay  off  work 
on  aeemint  of  illne.s.s  or  non-oecii- 


tlte  monetary  agreement.  Such  gold 
does  not  enter  into  the  B.ank  of 
Franco's  reserve  bccau.se  tlio  fund 
;  sells  the  metal  to  the  b.mk  only 
when  It  l.s  short  of  francs  with 
which  to  cover  fresh  purchases  of 
foreign  exenange.  At  present  such 
is  not  the  case. 

Each  inirchase  of  foreign  curren¬ 
cy  by  the  fund,  however,  has  none 
tlie  less  the  effect  of  placing  a  cor- 


GREAT-WEST  LIFE 

.%SSl'RANCE  COMPANIi 


Head  OBice  — WINMPEC. 


FIREINSIIRANCE- 


to  eater  the  national  monetary  sys- i  thing  else  and  probably  remalos  B-l  francs  are  drawn  from  the  fund's 
tem  Hence,  gold  .exports,  so  l^ong  Utid  wherever  it  is.  Against  the  |  ^n  resources  or  are  pJoeeeds  o> 
a.s  they  do  not  exceed  the  niore-tban- 1  damage  that  an  exodus  of  this  par-'ji,„  cap.  nf  cold  to  the  hank  As  a 
a-hillion-dollar  loUl  of  this  inactive;  (ieu)ar  sort  of  funds  could  do.  the  „f  facr  It  was  these  pur 

fund,  do  not  make  any  draun  on  thelT.x'asu  gold  stock  af- j  mVney  plentiful 

so-called  cash  base  controls  fords  oxeellent  Insurance  so  far  a.s> 

bank  reserves  and  cu.-iency  in  elr-  this  country's  money  and  haukmg|i,  for  the  Bank  of  France 

culation,  !  system  is  concerned 


The  "Ice-Box”  S.TSfcein  i 

Treasury  offialals  who  davised  the  | 
ice-box  have  long  l>een  ccnvlncftd  | 
that  it  was  an  o-vcellent  idea.  How-i 
ever,  the  gold  imports  which  they  ] 
had  to  pile  into  it  have  l>w,u  erobar- ; 
rassingly  largo  and  tho  storage  sys- 1 
tem  haa  co-^t  money. 

Ordinarily,  gold  imports  literall.v 
would  pay  for  tliemselves,  since  tliej  ' 
would  be  turned  over  by  tlio  Trea- 1 
sury  to  tho  banking  system  in  thoj 
form  of  gol<i  ceitificaUts,  but  ail  the' 
inactive  gold  fund  lia.s  been  paid  for ; 
with  cash  hornivtcd  iiy  the  Treasury; 
from  the  hauks — at  the.  usual  rates! 
of  interest. 

Kven  a  .stimll  gold-export  m(>ve- * 
ment  gives  ilicsn  officiaKs  a  chance 
to  say  that  tlio  sy.slcm  works  in  ac 
tual  practice  and 
away  from  tt.s  c.vpeiisc  .As  a  matter 
of  fact,  it  prohalily  has  been  the  best 
device  which  eoiihl  luive  lieen  used 
in  tlie  c.ircumstaiH'iis  and  the  inter- 
!  esl  paid  by  Hie  governmeni.  on 
money  boirowci)  lo  buy  .and  sterilize 
gold  is  a  sort  of  lusiiranco  premium 
against  the  danger  of  a  "run"  op  the 
national  casli-base  whirh,  a.llbougli 
that  luise  obviously  is  large,  could 
upset  tho  hanking  system  by  sud¬ 
denly  drawing  down  if.s  reserves. 

I'ciir  SMII  J^videnf 

'I'here  is.  howeve:.  no  very  clear 
indication  'hat  tlio  era  of  interna¬ 
tional  capital  niovriiientf;  directed  by 
fear  ratlier  Hiaii  true  in ve.stuient 
conditions  is  at  an  cud.  li  was  a 
“luit-nioii.ey'’  influx  Hiat  sent  Ameri¬ 
can  gold  stocks  to  new  high  records 
HJid  It  probal’lv  'vii!  he  a  ''liot- 
moiiey"  exodus  that  "in  take  them 
down  again— if  Hie  reduction  pro- 
cced.s  rapidl.v. 

“Hot-nioiiey"  is  dangerous,  despite 
.iny  ingenious  i  efrigerat/nc  devices 
i  which  can  be  installed.  It  tend.s  to 
the  economic  ry.stcms  of  the 


Business  in  the  West 


Werkly  Report  of  tbe  Gonnillan 
t'redit  Sleii'o  Trust  Aonoclation 


j  to  lower  its  discount  rate  from  ."Vi  ■ 
i  to  3  per  cent.  | 

I  fapHal  Hakes  Shift  j 

T'  Is  certain  Hmt  fears  here  of  a| 
!  fiirtlier  devaluation  of  Hie  dollar,  al-i 
I  though  ill  no  way  lusiificd.  have  ro- 
!  suited  In  'he  withdrawal  of  some! 
i  I'rc.nch  capital  from  the  I'nitcd 


By  adepHnq  the  Nerthwettern  Mutual  plan  ol  fire  Insurance, 
business  men  convert  an  "expense"  Into  an  "Investment" 
poylng  substantial  annual  dividends.  Last  year  this  mutual 
company  distributed  $1,143,727  to  policyholders  in  dividends. 


NORTHWESTERN  MUTUAL 
FIRE  ASS0CIATIX>N 

Poiicic^  4AAet».  ^ 6,000 . 000. 


SRANCHilL 

CANADA 

TiroHlR 

WontrMf 
DuB8fr  City 
5t  l^hii 
Halire* 

ruUMiy 
t'  dtn^Fifon 
Viet*,  fd 

Vaiiiouvii' 


Winnipeg  —  Whoicsale  groceries 

falrl.v  good  and  showing  improve- i  states.  Tf  the  owners  of  this  money, 
mont  over  la.st  year  to  date.  Con- !  i'ewever.  had  not  reg.".iiicd  confid- 
fectlonerv  hualncss  continues  goodi®"*^® 

K...  ,  ,1.  ,  I  rrltirticd  to  France,  tint  would  more 

hut  Jrmi  sales  are  rather  sow  o-|, 

v...  ...  1  ,  .  .  likct.v  liave  been  sent  to  Fngland 

bacon  sales  below  oxpectatlonss.  1 

ixalc.s  of  hoots,  shoes  and  rubbers  i  i'here  Is  no  doulit  that  this  re- 
rathcr  quiet.  Drv  goods  and  knti  i  i’®"-'*'  c-anfidence  in  Fiance's  cur- 
goods  lair.  Hardware  and  machin- j 
cry  .sales  fair.  Ikiiiit  sale.s  good  and  1  I'’''*' 

siuiwing  improvement  for  compara- j  repatriation  of  French  ca 

tivo  periods  of  month  and  year.  |  proceed.  As  for  tlie  exo 

Sale®  of  oils  .'end  grea.ses  fair.  S.alesi  gold  from  flic  I  nited  Stales, 

draws  attention  |  (,f  automobile  acee.ssorles  continue ;  prob.ahly  will  depend  elilrfl.v 

good,  with  improvement  shown  over!''P®”  movements  of  capU  il  he 
last  year  Betail  trade  fairly  good 
hut  still  not  up  to  expcctatioms. 

Current  collections  fairly  good  hut 
old  accounts  rather  .slow. 

Kcglna  - 

fairly  good 
same  as  last 
Retail  trade 


Wlioleralc  groceries  | 
Drv  goods  about  Hie ; 
week.  Hardware  fair  I 
fairly  good.  Current ! 


tween  th.at  country  and  Great  Bri¬ 
tain.  because  repati  iated  French 
money  is  placed  in  iiuirli  larger 
qiiantilies  In  T/ondon  than  In  New 
York. 


SUPERVISING  THE  SPRINKLER  SYSTEM 

•  Sprinkler  Supervisory  Service  keept  on 
the  automatic  aprinkler.  If  a  fire  occur*.  If  a 
gate  valve  is  turned  off,  if  thr  eprinkler  svatem 
burjtr  from  freeeing  or  goe*  wrong  itvanv  o’-her 
way,  an  alarm  signal  is  instanraneou^lv  tran* 
mitted  to  our  Central  Station. 

Thi*  service  is  accepted  in  lieu  of  a  wa'chm*r> 
by  leading  Fire  Underwritine  Board' 

Ask  for  our  book  “Flashing  the  Alariri  ” 

DOMINION  ELECTRIC  rOOTECTION  COMPANY 

lURSLAR,  FIRE  AND  SPRINKLFR  ALARMS 
Central  Stationi 

Tofonra  Mentraal  Quebec  OHowo  Homilten  loedae  Wireipea 


Staff  Aonoinlments 


THE  n.4.VR  OF  XOVA  M  OTH 


collections  fair  and  o!d  accounts  un¬ 
collectible. 

Saskatoon.  •  Whnicsale  gioccrics 
fairly  good.  Hardware  sales  fair,  j  prockville.’ Ont 


Mining  Syndicates  To  Be 
Watched  By  Commissioner 

Toronto.  —  A  warning  th.it  small. 


T.,.  Bnwlhy  lias  been  appointed  i  ruining  .syndicates  are  lo  he  Huhjr 
manager  of  the  Bank  of  Nova  Sco- 1  to  cm eful  departmental  scrgiiny  w;i.h  !  a.nidicatcs  in 


patiomil  acoidtuls,"  he  said,  “and  it 
is  a  practical  example  of  the  •‘‘''Se  j 
measure  of  social  security  it  is  hos- 
I  sihle  to  secure  trem  close  co-oper.a-  ‘ 
;  tion  between  employees 
employer.  Throvigli  the 


Dry  goods  fairly  good  due  fo  relief 
business.  Boots  and  shoes  sellin.c 
fairly  well.  Ga.soliuc  and  oil  sales 
fair.  Betail  trade  fan  to  good-  Col¬ 
lections  fair. 

Calgary.  — -  Groceries  and  all  food 
lines  show  ven  liltie  change  from 
previous  report.,  turnover  being 
about  tho  same  as  this  time  last 
year  .Slight  improvement  in  evi¬ 
dence  in  Ihe  lefail  sales  of  boots 
and  shoes.  CloHiinr  lines  and  mill¬ 
inery  still  appear  to  he  moving  very 
slowly.  consumer.s  preferring  to  de¬ 
lay  s'liopping  in  tlirse  lines  until 


f?  J.  Diinsford  has  hern  made  act¬ 
ing  manager  at  Jasper.  Ont 

CA.N  AD.L  TJFE  BB  VX CH  <  11  AXGF.S 

C  .1  Walnwrtgh'.  who  for  some 
years  haa  been  branch  secretary  at 
Windsor  for  the  Canada  T..ife  .A.s.snr- 
ance  Company,  is  being  tranrteiTCHl 
to  tho  Central  Toronto  Br.anch  in 
th.s^eamo  capnciiy.  The  vacancy  ,at 
Windsor  will  he  filled  hy  iho  .ap. 
pointment  nf  H  W.  BIggar.  as  acting 
hrancli  secretary.  Mr.  Bigcar  was 
prevlnuslv  nceoiintant  at  the  com 


given  hist  week'  liy  John  .M.  GodI 
Ontario  Securities  Coinmls.sloiier 
during  the  coiir.se  of  a  public  inves¬ 
tigation  Into  the  methods  adopted  hj 
Dongbeaid  .Mining  Syndicate,  I,td, 
In  lulslng  irioney  and  Its  expend! 
tiire.  It  was  decided  that  ttie  .secii- 
rltle.s  comnilssiou  auditors  woulil 
confer  with  Hic  company  officials 
witli  regard  to  readjustment  of  the 
company’s  expenditures 


llic.'-o  syijilualt;,;  Is  im!  heiug  cairltr 
out.'  -Mr  tioilfrey  slated  ll  war 
pointed  <iut  hr  Mi.  Godfrey  that  tin 
goveiiimeiit  had  amended  the  tsn 
lu  perniir  foi  niatlon  of  smalt  ailninu 
rder  lo  fntlher  pi-r, 
gress  in  tlio  north  "Wc  want  tli« 
money  suhscrilied  by  the  piibitr  t', 
go  into  mining  and  not  lii'o  offtc* 
,iiid  adnitnistration  e.xpeuscs  '  he 
.said  “We  don’t  Intend  fhe.sp  llttl* 
.syndicates  to  lie  run  with  or.gaulza 
tious  like  those  of  $3,000,000  com 
panics.  Tlio  law  reqiilre.s  you  lo 
.-•pend  75  per  cent  of  the  mmiev 
raised  from  the  puhltr  tn  develop 
iTiPiit.  ,-iml  f  want  that  mo-ney  spciji 


Mining  syndicates  can  look  fc»r  a  ■  up  north,  not  dnpn  on  Bay  street 
public  Inve.stigatiori  "every  time  our  he  said,  during  Hie  coijr.se  of  'he  in- 
audits  show  that  the  purpose  of  qiiiry 


OWNED  BY  THE 
POIICY-HOLOERS 


*  Dividends  paid  poIiry> 
holders  since  organi/aiion 

$66,000,000  • 

•  Total  poid  policy* 
liolders  and  beneficiaries 
since  organization, 

$215,000,000  * 

trery  detlot  «/  $urpiu$  mornings 
holong$  to  pcUry^hol1^ort  end  is 
«ilA«r  aeluall?'  paid  at 
m»  task  ditidonds  or  A«M  in 
iru$t  /or  /ttiMro  distribution* 


which  liave  hern  undertaken  jointly 
with  our  men  Hicy  will  mw  have  fi¬ 
nancial  protection  from  the  hazards 
of  sickness,  accident,  death  and 
old  age." 

The  lieneflts  of  the  plan  Include 
$15  per  week  for  a  maximum  of  13 


which  receives  them.  I  forced  sales  are  .ivailahia  Hard-iPanj’^  Montreal  S'.  .Tame.s  hr.nncli 
ni-int. '  I'ulns  the  foreign  exchange  mar- ;  wnro  continues  to  mt've  in  satisfac- i  ^’hd  also  served  as  .secretary  of  tho 

i..  international  .system  of  i  ,o!-v  volume.  Biiildtirg  supply  lines  U'^nner  Montreal  .^t.  Catherine 


ESTABLISHED  SINCE  1750 


MUTUAL  ll£i 
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politan  Life  Insurance  Coinaupy. 

!  *!iIIirMi:\TS  11IGIIICH 

,  Vancouver.  —  Waterborne  lumber 
;  r'lnpinenia  from  Ib’itiab  r’»»lumblfl  to 
countries  anit''untcd  to  106.-  j 
;  lir)0.41>i  feet  during:  Aiigurt.  ^fhese  i 
fiRULUJ*  rcpre$$ent  h  large  gain  over  I 
the  previous  month  when  shipments  1 
totalled  86.443.000  feet.  : 


Montreal  . . 
1’oronto  . 
Winnipo.'R 
VanFoiiver  . 

Ottawa .  - 
Hamilton  . . 

,  . 

I.on<I<«n  .  , 
Halifax  .  ... 
Calgary  .  . 

Saint  John 
Vioto-iB .... 
nUmontori  .  . 
B”aiitfor«j .  .  . 
Kir^gfoo . 
Pet-rmorough 
H'inoao* 

Fort  WtUiam 
Sherbrooke.  .  . 
Kitt*nener  .. 
Moo»e  Jaw 
S.  WestTninstu 
Moncton  .  . 
(■hatham 
SuUhu‘y 
Medirjnr  Hat 
I’rinue  Albert 
Hrandon. 

28  oitU's 


1937  1936 

*  $ 
8:.T6‘<.4?'6  10r>.792.79.'x 
90.816.37.*>  10;.K84.0f3 
4H.979  42.RS'‘."12 


Rank  clea'Ings  In  Canada  fo,  the  week  ended 
N'ovember  10th  and  (ompariEons  with  a  year  ago 

{  weeks  for  stckne.ss  and  non-occupa-  j  r'>3''"- 
tlonal  accidents.  .Ml  hourly-rate  j 
j  employees  are  eligible  for  tho  plan  j  i 
I  upon  sompletiou  of  three  months’ i 
j  service,  aud  participation  i.s  upon  a  j  i 
I  voluntary  hasi,‘<  a.s  tho  premium  Is  j  ” 

I  paid  by  (mpioyee  and  employer  j  -- 
!  jointly  Tile  <-mpioyoo  may  receive  j  s 
I  henefit.a  from  twi,  or  more  illnesses  jJJ 
or  accidents  during:  a  single  year  !  ii, 

Benefit.s  commence  irom  the  day  of  i  j- 
accident  or  after  liic  third  day  of  j  js 
sickness.  Also  made  available  to  the,  js 
employees  through  this  plan  i.s  the  i 
Visiting  jVurse  Service  of  the  Metro- 


ume.  tsuimti’...g  supply  -  „ 

trading  money  on  which  the  trading'  very  slow  .4titomnhi;o  supply  trades  M'"'*'’®"  before  Its  amalg.am.nflnn  with 

fairly  bu.sy,  with  new  car  s.iles  sat-j^^®  present  Montreal  organ. zafioa. 
isfactory  for  this  lima  of  the  ye,3r. ; 

Very  little  reduction  lieing  made  or.  i 
old  past  due  debts  hut  current  ohll- 
gations  being  taken  care  of  satisfac-| 

torily.  I  Appmxinifite  cxchan^©  quotaM 


Bank  Clearins;s 


Rates  of  Exchange 


1S.IS7.fl'<8 

4,S'‘2,4al 

4.SOO,1S2 

2.1S4.‘‘2fi 

2..3h4.I‘>I 

n.fil-V.rS.V 

1,4:0,191 

l,S97,fi9,S 

S.S’io.aoi 

8:iH.49S 

,M7.019 

3,020,004 

7SS,9.S1 

0'.S.824 

801.247 


648.834 
71S..st,2 
047.090 
896.66' 
226.  ri 

343,018 

403,640 


1  .'-.662.824 
:i.803.26'- 
1.038.442 
4.0,42.771 
2.122.271 
1.966.20 1 
.'..102.66'' 
1.461.614 
1.440,6‘i1 
3,4.80,403 
7S9.1',3 
4.V4..S'2 
611.012 
2,210,013 
.S98.827 
834.498 
•>27.040 
637,181 
836.146 
723,0.38 
492, .'>60 
■J1 1,177 
200,691 
366.068 
1100.426 


Fdnionfon  —  Wlmlesale  groceries  j 
.good.  Fruit,  oonfectionery  and  to¬ 
bacco  lines  fairly  good.  Automotive 
supplies  and  hardw.ire  good.  Bead.v- 
lo-wear  and  hoot  and  shoe  lines 


betw^frn  bank^ 


the  clo«*  j 


at.  tills  lime  of  the  year,  due  to  con¬ 
tinued  mild  weather.  I'nrnilure  sales 
fairly  good.  Current  accounts  being 
taken  care  of  fairly  well,  hut  very 
little  being  jiaid  on  old  accounts. 

Vancouver.  —  ilroccry  sales  fair¬ 
ly  good  and  collections  fair.  Sales 
of  boots  and  shoes  fairly  good  and 
collectious  fair.  Dry  goods  and 
clothing  sales  fair,  with  collections 
also  fair,  llardwart  and  building 
trades  report  husines.si  becoming 
more  quiet  and  collections  fair. 
Sales  of  radios  quite  good.  Confoe- 

_  tionery  and  candy  lines  reported 

284.489,420  329,003.078  i  quite  aCtivC. 


1  of  businesi  No\ 

embe.T  17t.b 

as  furiilshed 

j  by  th<^  Bank  of 

Montr^'a!  follov;^ 

1 

New  Y'ork 

Mont 

Strrlisg-  - 

Clcie 

Close 

Den-iand  .  * 

4  9-9  61 

4  99  u 

Cab!*s  .  .  . 

4.99 -■>* 

•1 

AuFitrnliA 

4.01  tv 

3  O')?  ? 

New  Zealand. 

4. 0437 

4  0799 

V  ranee  . 

.0}I93li 

0  3  39  9a 

Belpiurn  .  .  • 

,t7om 

1701 

imlv  .  ... 

.03 ’6'.* 

,052s 

SwReerland.  • 

.73  13 

7313 

Holland  ,  .  - 

.3543 

.5538 

Spain  .  •  •  ■ 

.404414 

Germany  .  ,  « 

4041 

Sweden  .  •  • 

7578 

.25  73 

Norway  .  •  • 

.2317 

.2310 

Penmark 

.273  7 

.7730  j 

C  zechoAlovakia 

0332  '^ 

.0337  1^!  ! 

Brazil.  unoHicial  .060S 

.11604  ! 

Poland 

.1898 

,1891. 

Auatrie  • 

1895 

.1894 

Hong  Kon^  .  > 

3173 

.3177 

Yen . 

.7924 

7971 

U..S.  nollnrs  , 

3  .3  2',;;  D. 

Can.  dollars  » 

i-nr-o  i’. 

1 

ICKERS 

LONDON  DRY 

GIM 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


THREE  IMPORTANT 
ZONES  MALARTIC 
GOLD  FIELDS  AREA 


Shaft  Sinking  To  Start  Soon  To 
Develop  Mine  Of  Considerable 
Proportions 


values  up  to  $15.74 


RecLDt  operations  at  the  property 
of  .Malartit  Gold  Fields,  have  dls- 
cio.oed  three  important  ore  zones,  .vc- 
cordinc  to  a  report  by  ,T,  P.  Xorrle, 
peneral  manager.  Shaft  sinking  will  | 
shortly  be  coinnieneed  vhen  it  is  ex-  j 
ported  that  a  mine  of  considerable  ; 
proportions  will  be  developed,  adds  I 
Mr,  Xorrle.  j 

Sis  diamond  drill  boles  on  one  o.'  | 
the  ore  bodies  on  the  South  contact  j 
have  avera.ced  si.'.  7'  locr  an  aver- I 
ase  widfh  of  4  feet  foi  a  length  of 
ToO  feet.  Five  drill  holes  on  the 
,second  orehody,  Fast  ol'  the  first, 
gave  an  average  of  ov  er  .3.1'  feet  , 
for  a  Ien,eth  of  fa'i  feet.  (>n  the  third 
ore  body,  now  being'  dnlicd.  four 
drill  holes  indicate  an  aviragc  width 
rif  4  feet  for  a  Icn.gtli  of  .hnj  feet  of 
«5.2t>  grade  after  t  liniinating  much 
roarse  cold  found  in  each  hole 
Mr  Norr’c's  report  le  a-,-  tuliow,-: 
"Piamond  ilnllmg  done  :o  date 
on  the'Maiartic  Gold  ricld.-  propcr'.v 
has  demonrir.itcd  that  the  i  an.idian. 
Sladen.  .sinl  La -i  Malarfc  contact 
ore  zone  extend.s  well  imo  the  com 


McKinley  Securities  To 
Pay  Regular  And  Bonus 


Terents  Buraau 
The  FlneDclal  Timee 


loronio.  —  McKinley  Mines 
Securities  Company  bas  de¬ 
clared  the  regular  semi-annu¬ 
al  dividend  of  2^  cents  per 
share,  plus  an  extra  of  2H 
cents,  payable  December  1  to 
shareholders  of  record  Novem¬ 
ber  19.  The  distribution  in¬ 
volves  pa>'ment  of  $56,193  on 
the  1.123.862  shares  outstand¬ 
ing.  and  brings  total  payments 
for  the  year  to  |S4,290 


Canadian  Mining  Exposition  Being 
HeldInNew  YorkFebruaryl 4  to  13 


FIRST  REPORT  ON 
OPERATIONS  AT 
HARD  ROCK  MINE 


IT'S  THE  TOBACCO  THAT  COUNTS- 


Estimate  170,000  Tons  Ore 
Available  Averaging  $11  i 
A  Ton 


McFARUNE  L.  L.  IS 
CUTTING  STATION 


BUILDING  200  TON  MILL 


New  York.  —The  '\7anadlan  Min-Iously  lom.autic  .'.lor.v  of  tlm  part  that , 

Ing  Exposition,"  to  be  held  in  the  tiviatioti  has  taken  m  the  .growtti  ,.r' 

Grand  Central  Palace.  New  York  !  t  nuadlan  mining  mul  it  i.s  expected 
city,  the  week  of  Februarj  14-11),  hliat  tliere  will  ha  a  very  graphic 
1938.  has  been  gatherin.e  wide  Infer-  exhibit  of  t  aii.uiian  airlines  at  the 
e.st  both  in  the  linited  St.atcs  and  j  Exposition.  ft  will,  m.  doubt  he  a' 

Canada.  |  revelation  to  the  I'nlted  States  that' 

During  an  intensive  slud.v  of  the  Canadian  airlines  carry  mere  i 
feafiibility  of  holding  the  I'xpo.eition  ;  frelsrht  than  ,iny  country  in  the. 
there  wore,  incidentally,  received  ap-  world. 

plication  for  space  from  the  Doinin- j  I  ho  ITxposItlrtii  will  open  the  way  _  . . 

ion  Department  of  .Minee  and  Re- 1  to  further  inve.- ti.Eation  of  Canada’s  j  manager,  that  above  the  300  ft.  horl- 1 

sources  at  Ottawa,  the  Uurcan  ofl  mining  resource.^  hOLMiise  It  will  be  |  ^on  at  No.  3shafl.  there  arc  100,000 


Toronto  Buroou  The  Flnaociol  Time# 

Toronto  — Hrst  annual  report  of 
Hard  Rock  Gold  Mines,  covering  op- j 
orations  up  to  October  31,  1937,  cou- 
taln.s  an  estimate  by  .1.  C.  Dumbrille. ' 


You  who  like  tips 
will  welcoine  the 
newly  perfected 
cork  tip,  exclusive 
to  Player’s.  It  is  a 
revelation  of  velvet 
smoothness. 


WITH  THE 
NEWLY  PERFECTED 

CorkTip 

VELVET 
SMOOTH 


.0'' 


Values  Down  To  134  Feet 
Ranged  To  $50  A  Ton  States  ' 
President 


-Mines  of  the  Prorince  of  Quebec. 
Canadian  Pacific,  Railway,  American 
Institute  of  Mining  and  .’Mctalliiigl- 
cal  I'Ingineers  of  New  York,  also 
from  the  Dorr  Company  and  Hard- 
ingc  Company  which  rank  among 
the  largest  mining  equipment  com¬ 
panies  in  the  'vorld.  and  the  Con¬ 
solidated  .Mining  and  .Smelting  Co.. 
I.’td,  which  is  the  largest  lead  and 


held  the  same  week  a,?  the  annual  I  tons  of  oro  of  $14  per  ton  grade  i 
convention  of  the  AmerirMii  Institute  I  available,  and  at  .No  I  shaft  70,000 
of  Mining  and  Metallurgical  Fngin- j  tons  of  $8 -grade.  Now  in  the  pro-' 

eers  which  will  bring  to  the  T'xposi-|  cess  of  cojistTUCtion  Is  a  mill  dc- 

tlon  thousands  of  mining  men  from  j  signed  to  httndlo  200  tons  of  ore, 

the  l.nilod  States.  I  daily  with  crushing  capacity  of  200 

Exhibits  w  ill  be  limited,  as  to  I  tons  on  one  8  hour  shift.  Mill  build- j 
milling.  In  producing  mines  or  those  |  ing  and  cru.^her  house  are  nearing  | 
which  <nre  near  production  or  -•■eri-  pornpletion  .and  the  equipment  for  j 
omsly  developing  'o  tiiat  point.  T1 1  these  buildings  is  being  delivered. 


zinc  niinin.g  comi'a.Ti.\  in  the  world.  1  will  also  be  opt-ii  lo  those  compan- 1  Jn  his  review  of  dcvclopmciits,  ^Ir. 


Toionto  —  Work  of  culling  Lhc 
first  station  in  the  shaft  at  MacFar- 
lane  long  Lac  Gold  Mines,  in  the 
I.itile  Long  Lac  area,  has  been  the  mining 
siaitod,  according  lo  an  annouucc- 
nicnt  made  by  Frank  .i.  McFarlunc. 
piesidepf  of  the  fompanv.  who  has 
returned  from  a  ri.^it  to  the  proper 
t\.  flic  .-Imfl  now  down  to  more 
than  ll'i'  feet  and  the  first  level  ■'’ll 
be  a.  i:'.l  Ice  wlieie  the  diamond 
pan.Y'f.  pr.'iicrty.  Fa' oiir.nblc  drill  '  n'ci  ^eciei)  o' e  r.ingirig  :n 

result.'  Im'c  been  secured  in  the  '-‘'uc.'  Uit  to  '  .o.'.m  jtei  ton 
most  reccut  ilrilln.ig  to  the  Last  and  "lhc  .'bait  iiiiercii  the  ore  /one 
It  Ks  cxpcc»ci]  that  furtlici  ore  "’111 
be  located  in  the.  I'vo  miles  of  the 
bomb  rontact  ;till  to  be  expo-Td 


L'idontly  substantial  Canadian  in- 
lerest.s  arc  becoming  aware  of  the 
fact  tliaf  Ihi.s  exposition  w'ill  give 
I  anada  it.'  first  broail  opportunity 
to  prc.sonf  to  the  citi7cns  of  the  Uni¬ 


tes  which  sell  directly  to  mines  or!  DumbHIle  notes  that  at  No.  2  shaft 
service  minc.s.  such  n.s  mining  equip- j  there  are  three  types  of  ore.  No.  1 
ment  coiupanie.'.  r.nilroad  companic.s.  vein  system  is  as.sociated  with  the 
airplane  compap  c  .  etc. Many  pro- j  porphyry,  i.s  free  milling  and  shows 
minoni  ,^nle^icilll  mining  equii)- j  .spectacular  concentrations  of  visible 

gold  m  many  places.  Ore  In  the 


-'i .  " 


iron  formation,  north  of  the  main 
porphyry  mass,  known  as  No.  2  sys- 
teni.  Is  of  a  heavy  sulphide  l.vpe  j 
Then  there  is  a  body  at  the  proper-  ' 
ty’s  west  end  eomblning  both  typee 
On  the  150  ft.  level  No.  1  system  is  ,?  I 
series  of  shoots  having  total  length 


several  i  um  s  .is  t  - 
oxpl.Cno.f  Mt.  'lei 
j  v;'.iioiis  'ntci-’.al'  f; 
lhc  North  'I'Biact  of  the  ore  zone  I  ' 


ha.?  .'till  to  be  dc'clopcd  along  "Mth 
other  f.i'oiivablc  areas  on  tho  pro¬ 
perty 

"Three  'nipc-riaiu  'c'n.s  'vllh  a 
nimbei  of  .-ubsaliarv  onc.s  have 
alread'-  I'cen  oiitliued  by  diamond 
•  Irilling  an  l  "tie  rif  w  hich  insiify  shaft 
t-.nkiu.g." 

.ib-taft  .'-inkiDg  "a.'  authoru.td  bv 
•he  director'  of  the  company  some 
monMi.'  ago  but  wa.s  deld>cd  due  to 
continued  favourable  drill  results. 
Howo'e'-.  this  "ork  will  .'•oon  he 
commenced  "hen  it  is  expected  that 
a  rai.nc  of  con'idc-ahle  proportions 
"'i!!  be  developed  on  the  company's 
proper'y."  i 

.Main  -Malartic  (.onlad 

"The  prc-'cnt  diamond  drilling  I 
■'arupnig'n  "'as  proceeded  with  after  j 
a  careful  magnetic  survey  "-h'ch  in- 


a;  going  down", 
rlane  "and  at 
•c  go'd  was  'i- 
uo'  I'jvcl  there 
are  defiu  'c  ndicat lon.s  that  ore  zone 
'vlll  cros.'  ib*'  sli.ift  "itn  the  most 
interesting  .-cctioti  encountered  so 
f.at .  \ftpr  every  round  is  taken  out 
the  floor  of  the  shaft  sbo" -s  a  hea¬ 
vily  mineralized  rone  composed  of 
quart.-  .ind  fill  rock  .icro.ss  a  width  of 
S  feet  and  still  exp^osed  in  the  .south 
'•■ill.  \'  the  tut  foot  level  driffinz 

will  be  started  cast  tmd  west  to  in¬ 
tersect  the  vein  at  the  point  cut  b' 
diiiraond  drilling.  When  tlie  full 
width  of  the  ore  zone  ha?  been  e.\- 
posed  channel  samples  'vill  bo  taken 
to  confirm  the  drill  results  which 
.'howed  commercial  ore  acros.s  s  *o 
10  feel  and  the  porphyry  'val!  rork 
ith  an  additional  7  feet  which  lan 
$2  75  t.o  the  ton.  The  /.one  is  m 
contact  of  porphyry  on  the  iiorili 
and  sediments  on  the  south 

Immediately  after  the  fireze  mi 


ted  bfatc?  a  grapliir  presentation  ot.  ment  r^ompanies  have  indic-ated 
the  gretit  iniporla.nce  of  Canada  in:  desire  for  sp-ace.  Ihcieby  making 
tndiistiv  of  the  world.!  the  Tlxposition  rc.niU  n.n  Internntion- 
I ’iirtherD'ore,  the  t  'anadlan  Institute  j  al  one.  These  .American  conipanies 
of  Mining  and  Metallurgy  ts  running  i  arc  intpros,ted.  hci-aiise  of  the  fact 
.1  very  ipterostipc  art'i'le  fa' orable i  that  they  ran  •'kfll  two  birds  with 
to  the  Lvro.'ition  in  the  next  !:-.?ue  one  stone."  In  ilnr  there  will  bo 
of  Its  ratigazine.  i  thoii.vand.'  of  representatives  of  Ani- 

t'anadi.tn  would  be  '  cr>  much  eriean  mining  romp.anies  "iio  will  i  of  34S  ft.  averaging  $13.70  across  4,7  1 
surprised  C  they  knew-  how-  little  .-ittend  the  r.xpo'iton  a.t  the  .same  j  ft.  No,  2  system  showed  a  rompo- ’ 
the  investor,'  I'f  the  T'niterl  btates  lime  as  tpe  Amerieau  Institute  of 
know  about  the  ''.an.idian  mining  in  Mining  and  Me'allui  glcal  Ltigftieers' 
dustry  in  .all  it."  branebes,  and  it  i.' '  con  vepf  ion.  thereby  giving  them  an 
one  of  tlie  -ibiect-s  of  the  Lxposiiinp  opfiortunity  to  s*il  no*  onlv  to  Am 
to  acquaint  the  .Ymeric.an  nviblfc  fru-an  luif  to  I'aii.idian  mining  com- 
with  actual  fact.?  about  the  indnstr>  ti.intes.  The  more  Riiree-j.sfu!  and 
in  Canada  iJnnip.aratU el.''  few'  peo  I  matured  mining  (ompanles  "ill  ax- 
ide  in  the  t'nited  States  know  that  hibit  no'  only  bce.ausc  it  will  bo  a 
Canada  t.a  among  tpo  le.ading  conn  patriotic  gestiirc  townr'k?  Canada's 

future  but  alsi'  will  feud  to  rre.ate 
wider  international  interest-  In  tlmir 
lonipanies;  for  evaniple.  the  I'on- 
solidated  Milling  .and  Smelting  cp. 

Ltd. 
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tries  In  the  prodiietion  of  metals. ami, 
the  exposition  'vlli  ghe  C, anada  lls 
chance  ti'  ten  its  story  of  mining. 

The  Lx'position  wiP  also  present 
an  opnortunlty  to  tell  the  ttenmnd- 


COURNOR  MINE  IS  NINE  B.  C.  MINES 
MAKING  PROGRESS  PRODUCE  $850,000  ii 


Openinij  Up  Npav  Ovc  Bodies,  Twelve  Months  Output  Will 
And  Mill  Output  Nearint?  j  A^wregate  In  Excess  Of 
('apacify  !  $16,000,000 


■iicated  that  ihe  mam  Malartic  eon- !  vv-hich  has  already  started,  .additioiuil 
t-'-ct  commiied  across  the  Gold  Fields  '  marhiney  will  be  shipped  to  th*- 
property,  along  with  other  important  property  to  expedite  the  enlarged 
geological  information.  Diamond  development  program  underground 
(irillm;:  was  commenced  It*  months  a  romplete  nc'v  cookery  has  been 
a.go  on  the  .North  rontact  of  the  .Ala-,  pnilf  and  additional  accommodaf tons 
hartic.  zone  where  considerable  provided  for  an  increased  crew  r*-- 
'renching  in  deep  overbnrdep  in- !  quired  for  this  w-ork  All  supplic.? 
dirated  an  ore  zone.  Three  diamond  for  the  next  few  months  are  alreudc 
drill  boles  revealed  low  values  over  yt  the  camp  , 

good  widths.”  '  - 

"Diamond  dnlllug  on  the  South  mr  t A..—- .—I— ^  <17&C 

rgvntact  of  the  zone  w  here  other  im- ,  ValuCS  Averaging  $1  7. Ob 
portant  mines  of  the  distiict  are:  A  Ton  At  Rebair  Gold  Mine 

located  bas  revealed  three  Important  j  - - 

ore  bodies  to  dale.  The  ffrst  Is  oa  j  Toronto  Bureau  The  FInenclet  Ttmee 
the  contact  near  the  W  cst  tiouLdary  -  -  A  combined  average 

iM  the  property  and  In  six  drill  holes  ,  been 


\. , . 

-Ill 

Ill  ■  111 


i  ng  I'.'  report.?  progrofs  Is  ' -ani-ouv er. —  With  the  19.37  mapiit 
liuli  --  ibe  developnic.'M  of  of  Inde  gold  in  nriti.?li  Columbia  c.\- 
Miiiirig  <  oiTipany.  operating  pected  to  exceed  the  $16,000,000 
I,'  in  northwestern  Quebec. .  mark  the  a'-aik'bl,'  oeptember  fig- 
tr.'dii-.'  rc'calcd  bv  diamond 


site  ore  length.  In  coveral  shooU?,  of 
535  ft  averagiug  $13  40  over  ,5.7 
ft.  The  orehody  lying  near  the 
we.stern  boundary  has  beep  develop¬ 
ed  on  a  Mub-level,  50  ft.  above  the 
150  ft  level  with  a  length  of  llh  ft 
with  of  3  5  ft.,  .averaging  $17  20  per 
ton 

Opened  For  1.000  Feet 

On  the  250  ft  level  No.  1  letn  h.is  I 
been  opened  up  for  1,000  ft.  grading 
$16.4.5  over  5,4  ft.  with  the  we.st  fare 
still  1n  rich  ore  No  3  vein  so  tar  | 
i.s  only  partially  developed,  present  | 
oro  length  being  1,'>7i  ft.  averaging 
■»17.S0  over  6  ft  On  the  350  ft  level  i 
insufficient  w-ork  has  been  done  to 
deterinine  ore  lengths  ot  nither  No 

or  No  2.  .iltliougb  both  have  been 
eneoutered 

On  the  475  ft  level  .No  t  vein  has 
been  located  hut  only  a  small 
amount  of  drifting  hat;  been  done 
No.  2  vein  ha.s  been  expo.sed  in  a  ' 
crosscut  ,'Uid  shows  as  good  value.?  | 
and  width  where  intersected,  as  on  ' 
any  of  the  upper  levels.  .A  connect¬ 
ing  drift  to  No.  I  shaft  workings  i.sj 
Iteiiig  driven  eastward  at  this  hori¬ 
zon  aiul  has  a  distance  of  53i>  ft  to 


IN  PLAYER’S  YOU  GIT  TOBACCO. 


pense.R  of  $63,919.  Hard  Rock 
capitalized  at  S.onp.nnit  share.?  of  $1 
p.a.r  of  vvhicli  2,990,074  shares  are 
issued. 


J 


The  property  Is  equipped  with 
completed  new-  electrical  plant  and 
other  necessary  mining  equipment 
as  w'ell  .13  an  old  steam  mining  plant 
nf  the  No,  1  shaft.  This  No.  1  shaft 
'vbleh  t,s  tueated  near  tbe.e.ast  end 
of  the  property  has  been  .s'mk  fv 
foot  depth  Lateral  work  ha- 
,  I  ftn  loin  level:-,  indicating 

Wmn.p.K  B-o-a"  Thr  t-.n.nclRl  bodv  of  pproxim.afej  v  4,5' 

AMnnipeg  -  on.slriie,tion  of  the  „on  tons  with  aver.ago  w  .dth 'of  3.-. 
mad  from  the  highway  Into  the,  mine  gp,,  ,  ' 

and  rj,mp  of  Flln  Flan  Gold  Alines! 
lainiied  i.s  now  nearing  completion  :  pno  f,-ot  from  (i,r  No 
Thi?  w-.ark  Is  being  dene  by  the  Sat!-|  trond  drilling 


Road  Into  Flin  Fion  Gold 
Mines  Nears  Completion  I 


per 

claims, 

I  .shaft,  a  din 
eatnpnign  disclose.] 


lb 

<ii-illin.'  si'ine  months  ago  arc  now 
b..Mng  opened  up  and  a  year'?  supply 
"f  ore  1?  indicated  on  I'he  basis  of 
ISO  tons  pe-  day.  to  vvhirh  maxi¬ 
mum  It  is  expected  the  mill  will  In? 
stepped  up  bv  the  end  of  this  month 
f'nrient  operatlo-ns  are  on  a  basis 
of  about  165  tons  pc-  day.  Otbor  ore 


'.ires  of  production  rbow  tbal  ,ip- 
pi'oxim.atelv  $S')f>.''^''>i'i  or  ibis  is  being 
providc'l  bv  nine  operatiou.'  each: 
month 

Three  of  the  properties  arc  cur¬ 
rently  producing  In  excess  of  $100,- 
ftnn  niontblv  .and  four  are  above  $.50.- 1 
OAi'i  r'tve  of  lhc  lompnnie.s  expert 
eni  p'l  llicir  1;  glie.st  monthly 


Air  Dunilirille  is  of  the  opinion 
that  the  work  done  lo  date  indicate.? 
tliat  other  sections  of  the  'iropertv 
warrant  intensive  exploration.  He 
slates  that  drilling  from  the  first  ' 
two  level,?  of  No.  2  shaft  lias  Indicat¬ 
ed  an  Important  mineralt.'.ed  zone 


kalc-hewan  government,  and  consists:  value?  along  a  length  nf  1  500  feet 
of  .gradifig  and  gravelling  an  entire-;  .s|nkin-a  eontia.-i  bn?  been  ie- 
ly  new  ro.ad  f-om  the  bigbwav,  A ,  for  .a  new  -haft  wbi,  |,  bas  alread- 
3. -ton  read  mac.lnne  which  has  been  i  been  colbared  in  be, horl-  ivitlinlan- 
ti.sed  on  the  Heaver  T.ake  bighavay ! 

is  e-ngaged  on  the  .lob  and  fast  time!  500  foot  riepth  and  'l.•^-cIopn)eut  of 
ha?  been  made.  ;  this  latter  ore,  /one  from  'c'erai 

.Mthoiigh  The  distance  is  .short  M.evpl8 

much  I'f  Hie  area  tj-aversed  is  mus- |  _ _ _ _ _ 

keg.  making  construotion  difficult  ,  y  n  "J  rx  i 

Riiiiding  of  this  romi  will  greatly:  » oung-LFavtdson  Uctober 
f.a.-'iiifatc  freight  movement  to  Flin:  Production  Worth  $97,985 

Finn  Gold,  as  In  the  past  onl'"  'vag  _ 

gons  and  tractors  could  get  all  the  Teront 
wa.v  into  the  mi.nehead.  other 
freight  being  brought  by  truck  to 


hodle.'  Indlc/'ied  bv  diamond  drill- 1  'luring  .Seittcinber 


produc- 1 300  ft,  north  of  present  work- 
I  in.gs  and  a  ctosscut  is  now  being 


averages  $15.7  4  over  an  average 
width  of  4  0  feet  for  a  lengfch  of  750 
feet.  Aluch  coarse  gold  vvas  cnotiuu- 
tcred  In  this  drilling  which  ■was  not 
included  In  the  samples. " 

"TTie  second  body  Is  directly  Ea.st 
of  the  fir.st  and  may  bo  u  contlniia- 
t-on  of  tt  5  ilrlll  boles  gave  an 
average  of  $$.0O  over  3  2  feel  for  a 
length  of  45''  feet.  The  third  body  is 
approxinaatelv  lOO  feet  Last  of  num¬ 
ber  2  and  is  now  being  drilled.  Four 
drill  boles  to  d.ate  Indicate  an  aver- 
■age  width  of  4  feel  for  a  lengih  of 
390  feet  of  $5.20  grade  .after  eiimin- 
atinn  much  coar.se  gold  found  in  each 
bole  I  h!f  ore  zone  is  still  open  on 
both  ends.  Other  ore  section?  oi-'-ur 
parallel  to  the  abo'C  de.?cribcd  vein? 
which  iicro  to  be  important 

■In  the  las’  two  drill  bob?-  a  '2', 
fn/it  ore  .-one  e.arr>ing  lower  value? 
and  siiTiilai  *0  the  Last  Malar’  /■  oie 
Z'.itie  h.as  bcf-n  encountered  ■ 

■'Drilling  is  coninjuing  on  llie  (.on- 
’art  t.'  'hr  La.=  t  m  ext'  U'Jin.c  Urmu  n' 
vein?  ,'-.tid  cvplorini:  itn-  2  inih-- 
-..I'uabie  croiind  .'t'li  und' ' "u 
'he  '■.-■T'P.'in' 'r  i-laiiiis." 

!d  U'l.Liiia  ".lib  'll,  :!i-oI<.,-'> 
t'lo  are-a  in  'incli  Maiuiii*'  to'l'.l 
r-'ields  li'ca"''l.  Air  .Ni.-mi  -t., 

"The  ri'.airi  .Mabiri..'-  ■  /.me  ii.i 
vei  ;■??  the  number  one  tiotip  of  the 
-oiTipart'  vb'uri'-.  '*or  a  (ii'-la m'-c  of 
"’.•5  miif'S  ri'i-  /one  on  wh  '-b  ui'jst 
the  de'  clop'l'ient  "''jrk  ba?  bccn 
done  ’0  da'c  1,:  eompo  ed  “f  Leewa 
tin  green  't/.ne  'Vtih  fel-.p.-ir  poipbyrv 
and  ba.-ie  ip'njsi'c--  eon'acting  te 
mi.?kamina  ''diment?  to  the  soutb. 
'the  latter  eoutaet  '.  ’be  Lasrorlv 
exieni-wn  o'  that  on  which  ilie  1  on- 
adiari.  i-laden  .and  La:  1  Malartic 
Mine.'  .'ire  located  " 


Inc  win  be  reacbed  by  undercrniind 
development  diirinc  the  next  month 
or  so.  which  would  assure  furtber 
Indicated  ore. 

Aflllbeads  will  be  machine  their 
maJilmuro  of  around  $6. 50  when  the 
ruin  attains  capacity  operations  and 
I'f-ing 

drawn.  Lo.sts  arc  now  running 
around  $.5  a  t-an.  hut  the  man, ice- 
ment  expects  that  the  figure  "ill  he 
reduced  to  $4.50  wimn  ihc  nnil 
reaches  capacllv  operattons.  Durinc 
October,  the  first  full  month  of  op¬ 
erations  and  fl  period  of  mill  ab- 
three  averaged  $4.08,  fiveM^^'-P»'«D-  Production,  using  only  dc- 


Thc  fonowtng  t.abic  shows  tho 
value  of  theft-  oii’p'ii  during  the 
month,  together  wlili  the  niillhcad 
value  of  tbe.r  fred 

?/p, 


Mill- 


vr  i 


C.  Firiboo  G'»  r: 


obUilned  from  23  samples  taken  from  the  new  bodies 

from  the  Dome  vein  on  the  Ke,bair,  ^ _  _  _ 


Gold  Syndicate  property  In  the  Lake 
of  the  Woods  area  according  to  a 
report  Issued  by  C.  H  Allies.  AI  E, 
The  samples  were  taken  from  the 
quartz  In  the  different  trenches  for 
the  full  1,109  ft.  trenched  to  date 
and  ten  sample.?  returned  an  average 
of  $13.68 

averaged  <19.11  and  the  remaining 
four  averaged  $33.78 

.An  average  o'  75  cent.?  per  ton 
was  obtained  from  20  samples  taken 
from  the  shearing  of  wall  rock.  This 
e.viablisbed  the  fact  that  the  wall 
rof-U  "ill  carrv  value?  f'’?  cr,n.?ider- 
uble  widths,  and  that  It  may  be  car- 
rhd  w 'ith  the  quartz  tbrougli  the 
mil!  on  a  .50'/  ba.-ii.s,  which  will  give 
an  average  of  $9.30  per  ion  for  an 
average  w'ldUi  of  T'>  f 

I'hp  Dome  vein  has  been  proven  by 
(iiani'tnd  dnllin"  to  dt  pib  '-f  1-3. >  U. 
with  the  quart/  replai-inv  ihc  ?hea'- 
irig  at  this  'leptb.  Ibe  '.mn  cins.ses 
the  nortb  bi'urnla''y  "f  '  laim  L  !• . 


R»  y'o 
I  •ifif) 
Koot 


rn''  (.•’uM  \T 


MouiiJair 
iV  RfUc 
'loneer  fjoM 
>no 


^*.7  14 

S  4/40 
I  8  i  ooo 

ri  •>  n  VI 


driven  to  t,nve.stlcate  pos.sibilitic? 
there.  A  drill  hole  Inter.seetrd  val¬ 
ues  south  of  the  woi'kings  600  ft. 
ea.st  of  the  No.  2  shaft  at  475  ft. 
level.  Surfaee  drilling  2.900  ft  east 
of  N'o.  1  shaft  b.as  .also  encountered 
*19, na  mterc.aling  values. 

D.ai' 

President’s  Kemarks 

In  his  report.  Thomas  H.  Rea,  pre¬ 
sident,  notes  that  during  the  past 
year  operations  were  t-onoentrated 
on  opening  up  tlie  "Porphyry  Hill" 
.seetion  through  .No.  2  shaft  and  that 


Bureau  Thp  PInflariR]  Time* 

Toronto  —  October  produi-tnan  .' 
A'oiing  Dav  id.son  Mine.?,  subsidiar’ 
of  Hetllnger.  amoiinted  to  X97,9s 
which  compare.?  with  <86  219  in  Sen 
tember  and  $108,958  in  Aii.'-iist.  Diji 
ing  the  month  the  comp.itjv  miHcii 
29.894  tons  />f  ore  of  .an  avcr.i?i’ 
grade  of  $3.38  per  ton  .-icam  I  .s, 
508  tons  rallied  averaging  ;i>o."3  pel 


4  1.30 
■M  04  ' 
IS. 50 
I  s  :« 


15  IS 
I  ,R  4 


the  hoiul  of  Doiigla?  I.ake  .and  then 
to  the  mine  by  h.arge.  Freighting  in 
ibe  proposed  milling  equipment, 
fiaancing  for  which  i?  now  in  pro¬ 
gress  will  be  acconipli.shcd  vvilbout 
any  difficulty 

Officials  of  the  cnmp.any  advise 

that  they  h.ave  received  an  inquiry 'ton  In  the  preceding  month  Ope- 
from  Gernnany  for  the  purchase  of ;  ating  expenses  totalled  .$7o,S0".  b-a- 
ar.senic  ore  of  the  kind  found  inking  profit  of  .$27,176.  ugain.?t  e.xpeti 
their  mine,  and  they  are  following:  ?rs  of  $64,518  and  profit  of  $21. 7i  ".' 
the  matter  up  with  the  view  of  oh- ,  in. .<!eptember. 

ta.lning  further  details  in  this  con- 1  For  the  first  ten  month:;  of  tim 
nection  current  year,  proiiiiction  lotiiiloil 

■  '  '  -  ■  ,$919,543  from  the  milling  of  2Si 

Pandora  Cadillac  Shares  i  "'■f-  •*"  of  $3.:. 

1  •  1  /-R  -¥•  ■  P’’''  expense?  .unoiini 

Listed  Un  loronto  Lhangejed  to  $625,780.  leaving  profn  ■-! 
-  $293,761. 


Survey  Made  But  Not  For 

Ontario  Nickel  Corporation 


velopment  ore,  was  around  $20.90(1 
In  the  first  half  of  November  there 
wa.?  considerable  Iraprovemc.n'  over 
the  October  rate,  and  while  there  is 
still  mill  absorption,  production  for 
the  month  may  reach  about  $24,000. 

Bv  next  month  vv'nen  the  milll., 
reaches  capa’-itv,  drawing  on  new 
ore.  production  ?Iioub!  be  a'ound 
$3-5.000. 

Since  the  'irst  o'  lauiKiiv  .some 
$310,000  ha?  been  spent  on  tbi?  pro¬ 
perty.  .Approxima’ply  $125,999  ims 
been  .spent  on  the  mill,  and  .<185.909 
on  development  work,  surface  iilants. 
equipment,  etc.  Of  this  total  the 


the  company  entered  into  a  ten  year .  Toronto.— Pandora  Cadillac  Gold!  - - - 

contract  with  Ontario  Hydro  for  .  Mines  Limited  has  been  appfoved !  Qyjuiljy  Pq(II>||^ 

electric  power  at  the  rate  of  $35  per'  for  listing  on  the  Toronto  Stock  Kx-'  g-,  ^  , 

-  i  h.p.  The  company  also  took  an  in-  change  and  the  shares  were  posted  I  Lopper  ohipmcnt  lo  jBpdil 

Sucibiir?  Ont. — Reports  lh<it  a  geo- i  terest  of  449.995  shares  in  Ashmore  t  for  trading  .Monday.  .November  15th.  Toronto  Bureau  The  Finantisl  Time* 

physical  survey  has  beeti  made  for  Gold  Mines,  a  1,000,000  $1  per  share  Incorporated  .Tune  2nd.  1936,  un- :  Toronto.  —  Officia.v  of  Gra.nb.' 

the  On’.-ino  Nickel  Corporation  on  i  company,  which  holds  5  claims  ad- 1  der  Ontario  charier,  the  company  i  consolidated  Mitiin.g,  .?;nK‘lliDg  anil 

has  an  authorized  capital  of  3,000.- 1  Power  Co.  state  that  the  loiirlh  cop- 

000  $1  par  value  shares,  of  which  j  per  shipment  since  prodiiclion  i»- 

2.660.007  are  outstanding.  The  I.-  sumecI  al  (  opper  .Mountain  w a.- load 


the  .VIcViitie-Bennett  properties  iu' joining  Hard  Rock  on  the  southeast.'^ 
.‘=udbuiy  area  are  denied  hy  Gilbert  During  the  year  Y.  H.  Emery,  con- 
Benneti,  c.f  Sudbury.  The  holdings  suiting  engineer,  resigned,  and  was 
are  iindrr  option  to  one  of  the  lar- ,  replaced  by  Fufterer  and  Reid, 
gcr  m!n:ng  compunie.s,  Mr.  Bennett  Financial  .statement  covering  pc- 
.staies.  and  it  was  in  this  connection  !  riod  from  company’s  inception  .lan- 
iliat  III'-  .'•■iirvey  was  made.  ;  uary  6.  1934,  to  August  31.  1937, 

AIcA  itti'-  Bcnnett  holds  2.300  acres;  shows  income  of  $1.5-14.279  from  sale 


400,000  shares  Issued  to  Canadian ; 
Pandora  -Gold  Alines  Limited  for 
properties  are  held  in  escrow  until  | 
released  by  consent  of  llic  Toronto, 


ed  on  a  ve.'.-tel  tor  .lapan  on  Ov-tol)Ci 
.Tilth  I'lic  company  is  under  con 
tract  to  ship  all  il.s  output  to  .lapan 
For  the  past  two  wi-cks  mine  amJ 


Stock  Exchange  and  the  Ontario  Se- 1  mill  have  been  operaliug  .at  full  cn 


2736  and  lia.'  b'ci 
short  distain  c  near  the 
li.-ii  V  'uic  sliovirj:.'  '■ 
No  2  'em  a'P'azc-  ' 
fi,  in  width  and  'un.-'f-i 
c.'it  Iji'initC'  and  i  loi  ide;'  ' 
and  i-.npiic:  pyiit'..?  'I'' 
to  be  dune  on  tliiv  h''t-ak 
pltnz.  Mr.  Allies  sla’C'' 


U'  bed  fur  a 
hc.niu  • 
qu.ii  I/.. 


in  the  Sudbury  di.?fricl,  the  princi-.of  1,990,074  shares  of  stock.  Of  this  j  curilies  tfommission,  A  total  of  I.-|paclty  of  3,000  Ions  dail.'.  On  tin- 
pal  properties  being  at  Moose  l/tike,  |  amount  $942,211  was  expended,  of  |  260,007  share.?  have  been  .sold  for'  basis,  the  company  will  produce  .-ip 
t  tear  Lake  in  Garson  township  and!  'vhich  $615,441  w-ent  for  exploration,  cash,  netting  Ihc  treasury  $300,007.  ttroximalely  2,000,000  pounds  of  cop 

mar  rli.  Creighfon  mine.  An  op- !  and  development  and  $246,955  for'  Pandora  Cadillac  owns  89,995 ,  per  monthly. 

.  ,  "'9  given  some  nionlhs  ago  to :  buildings,  plant,  machinery,  etc.  Bal- '  .shares  out  of  an  authort-zed  90,000  of '  Recentlv  a  5  per  cent  reduction 

largest  portion  has  been  provided  Ontario  \irke)  <  orporation,  but  it  is  |  ance  sheet  as  at  August  31,  1937, !  Pandora  Limited,  which  conipanyiin  wages 'became  effective  at  Gran 

b>  Quebec  (roia  lining  orre.  the  uiitler.srood  that  has  has  lapsed.  i  shows  current  as.set.?  of  $668,455,  of  i  holds  under  mining  licen.?e  issued'  hy,  a.utomatically  'viih  the  f.all  in 

"Y  ^;'’«o'''9>cd  interest,?.  Which  cash  comprises  $665,987  under  the  Quebec  Bure.aii  of  Afines, ;  tlie  price  of  copper.  Miners  wage? 

\A  Ith  Mae  mill  close  I'l  capacity  op-,  mg  am-.ad.  It  is  planned  to  is.siie^  against  current  Hahilitie.s  made  up  of  1,100  acres  in  the  township  of  Ca- 


"f  'in.inz, 

rv\  tns  iron 


ciation?  and  development  work  go-  iirogre.s.s  reports  from  time  to  time. '  accounts  payable  arid  accrued  cx-  dlllac.  Quebec 


'vere  reduced  25  rent.?  to  $4  ;50  tin 


da.v. 


Morris  Kirklaiid  Mines 
Reports  Favorable  Results 


Ttivrevrred  .V  nether  /.onp, 

"During  the  past,  rurv'y  ’he  geo- 
'oglrt:  o'  tba  Lana'lian  Geological 
Survey  du-'-ovr  red  fh.at  another  rnin'.'- 
rallze/J  zone  conm"  in  from  lhc 
Vnrt'n  ,10)11  the  Malar’ic  zone  irimc 

place  rj'-.ai  ’be  centre  of  Malarti'- 
■'laid  rield?  group  No,  i.  Thi.?  xbould 
pro'T,  an  '.n'erm-.ting  oecurrence  in 
w-M'h  no  work  ba.i  ’  et  been  done  ' 
"7h'  number  tw-o  and  throe  groiiic? 
of  the  romipanv  are  underlain  w-lth 
i.ruilcr  ru'-k?  The  n'lrabpr  tw'o 
group  J'  o'j  'be  wer-terly  oxtenhion 
of  ihe  (■;,') n a d-..'iP  Atalartii’  South  ore 
zone,  and  it  i:-  thought  the,  westerly 
extension  of  *he  k'isc.oc  ore  zone 


T  oronto 
:-oulh  'em 
prorert'-  I 
i?  giving  ' 


t  hr 


Development 

i.n  the  'toria?  K'rl-.l-arid 
cac-tern  KirUlan'l  Lu't 
neourp-gement ,  accord  mg 


t.i  on'inal  repofip.  with  surface,  mdl 

i.ations  of  v.-iiuc',  .around  $8  per  'oti 
ados'-  drift  -.ddtb  being  fu11>  ron 
firmed  by  drifting  on  the  125. 

I’  b  expected  ’hat  the  south  vein 
will  add  matpri.ally  to  ’he  59  009  tons 
of  $9  gi-.-ide  wb-.rh  is  the  independent 
ore  reserve  figure  recently  report 
ed  Ore  In  the  eouth  vein  was  not 
include-d  in  thi'?  estimate,  and  iiia.&-  ' 
mueh  as  diamond  drilling  has  'udl 
ca’ed  downw.ard  ex  ten: ‘on  of  ’he 
fo'ith  vein  .at  Ica.-r  to  ’he  679  ft  hor¬ 
izon,  the  outlook  'i  coiLsi'Jered  ver'- 
cneoiiraging.  the  comnauv  reports 
f'rof.sc'ifB  to  open  up  the  so'jth  vein 
on  other  levels  will  proceed  a?  soon 


passe.?  fhrough  group  mimber  three.  '  I  as  prelimin-ar'-  development  of  the 


It  is  pointed  out  in  Afr.  Nome's 
'eporr  that  ATalartie  Gold  Fields  is 
divided  into  three  groups:  group  1 
of  2.698  arres  is  almost  bisected  by 
'he  boundary  line  betweeB  I'ournlere 
and  Dubuirson  town.'hips:  group  2 
of  294  acres  located  one  claim  south 
west  of  the.  Canadian  Alabartic  mine 
in  Fourniere  township,  group  3  of 
200  ar.res  located  in  the  south  east 
corner  of  Alalartic  township  The 
mam  Av’oranda- Montreal  hlghway 
rtjns  cast  and  west  througb  the  No. 
1  group  and  is  within  2  miles  of  the 
other  claims  of  the  Company.  The 
Que’oe'’  Department  of  Road.?  has 
•igrced  to  cun.cfrijct  a  road  f'-om  the 


vein  on  the  135  is  concluded 

Alilling  operations  at  Morris  Kirk- j 
land  Gold  Atines  eontlnue  steady  at  ' 
$1.5.900  to  $20,000  per  month  gold 
nroduetlon.  I 


higbw-ay  to  tlie  Tompanj's  camps,  a; 
distance  of  one  mile.  The  new  branch 
line  of  the  C.N.R.  line  also  traverses  I 
the  No.  1  group,  while  hydro  electric  ; 
power  IS  available  from  Canada. 
Northern  Power.  Corporation  at  the  * 
East  Malartic  mine  which  Is  within  I 
2!/?  miles  of  anv  one  of  the  Com- 1 
pany's  group  of  claims  Camp  build¬ 
ings  to  accommodate  a  group  of  49 
men  ar®  now  in  ii.=e  -on  the  pr'^pertv 


it^heor^sJV 

O/o' 


IIVIPOR  TED  WHI§KY 


li  bears  a  Kings  name  and  is  worthy  of 
this  Royal  association,  for  no  more  gra? 
Clous  whisky  has  come  from  the  High' 
lands  of  Scotland  to  enrich  the  pileasurcs 
of  good  living. 


26' 7  ox,  *3,20  -  40  tit.  *4.8S 


OISrilLtD  AND  BOTTLtn  iN  SCOTLAND  BY 
DISTIlLtn?  AC.KNCy  I.ro  roiNBURGH.  SCOTLAND 


KlNfi  (jfiORtjlE  _  _  _ 

.  <=fnifroitaL 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


PRICE  TREND  ON  I  Gunnar  Pays  Initial  I 

MINING  MARKET  “via»d3Ce«ush.,e 

Toronto  Bureau 

GENERALLY  EASIER 

_  Mines  was  added  fo  ITie  ranks 

Ba«e  Metals  Irr^ottlar  WWI.  dividend  payiiiK  mines  last 

L  .  .  e  week  with  announcement  of 

•  rnced  oenior  Golds  an  initial  dividend  of  3  cents 

Somewhat  Stronger  per  share,,  payable  ^December 

- -  15  to  shareholders  of  record 

STADACONA  VERY  WEAK  I  December  The  distribution  I 

_  will  Involve  payment  of  $73,- 

A  generally  easier  price  trend  was  ***'ai^^'*'  2.651,131  shares 

n  evidence  on  (  anadian  mining  outstanding, 
market.s  during  the  pa.st  week,  and  Production  for  October  had 

M-lthough  the  higher  prfeed  senior  ^  \alue  f)f  $51,8^2  from  4,468 

uold  Issuc.s  displayed  strength  the  tons  niillcd,  with  millhcads 

remainder  of  the  list  sold  into  lower  averaging  $11.36  per  ton.  and 

■tronnd.  Junior  and  prospect  gold  tailings  loss  'if  ...ti  cents.  This 

•it.ocks  were  decidedly  easier  with  coinjiares  with  output  of  $50,- 

I  rading  among  a  few  specialty  issues  from  1,301  tons  milled  in 

being  a  feature  of  the  week.  Ba.se  preceding  month.  Divi- 

mctal  shares  were  irregular,  w'hile  dend.s  on  fompany’s  invest- 

the  miscellaneous  group  held  gen-  ment  fortified  the  treasury  by 

'■rally  firm  with  gains  and  lo.sses  $1,300.  For  tlie  first  10  months 

breaking  even.  The  oil  and  gas  .sec-  '’f  current  year  production 

'Ion  disclo.sed  8  losses,  5  gains  and  totalled  .$183,631  from  treat- 

13  issues  unchanged  at  the  close  of  ment  of  11.1.53  tons  of  ore  av- 

'he  period  under  review.  eraging  $11  75  tier  ton. 

A  number  of  specialty  gold  issues - — J 

were  actively  traded  during  the  m 

rieriod  under  review,  with  Jellicoe  re-  Vy  I  y  A  Ml  yC  ||  ADmC 
■'eiving  the  bulk  of  trading  at  mid-  U 1  li  f /lill  1  Ju  Ij/lliHlJ  i 

week.  Stadacona,  Bunker  Hill  I5.\-  ■■Ann  ninrifu  ivrvti' 
cnsion,  Ueno,  Lake  Shore,  Last  I  MK\T  HAII*' 

'  rest  and  Federal  Kirkland  all  re-.  ITIWllll  1  llljl  ll/lLil 
■  eived  a  good  deal  of  the  volume,  j  _ _  _ 

Among  the  senior  gold  issues  Dome  I  Estimate  Net  Available  For  6' 


The  Western  Oils 


FAULKENHAM  TO 
CURTAIL  WORK 
DUE  TO  MARKET 


By  CO  means  unexpected  was  the  testing  41  degrees  Baumc.  .lur'iii  Announces  Only  Small 

further  prorationing  to  35<:e  of  po-  $112  per  barrel.  The  well  is  the  Crew  Engaged  In  Surface 
,  teutial  teoinpared  with  15%  former-  deepest  of  the  Valley  produ.'er.'^,  Exploration 

.  ly)  of  all  Turner  Valley  wells  pro-  bottomed  at  7,175  ft.,  ia  tilso  most  _ 

!  during  for  over  30  day.s  and  mar-  westerly.  Scheduled  shortly  f.-.r  aci-  SEE  BETTER  CONDITIONS 

I  keting  their  product  through  Imper-  dization  this  producer  may  shortl\  _ _ _ 

;  ial  and  British  American  Oil,  com-  desert  its  fourth  place  for  one  more  loronio  Bureau  The  Finami.i  Time, 

I  in.g  into  effect  Monday.  November  advanced.  ’  'i„ronto.  --  Faulkenhatn  Uake 

1  la.  Rea.son  was  the  choked  Royalite  Followiag  are  the  big  seven  Tur-  Ooid  Mmes  directors  have  deemed 
I  pipelines  and  blocking  of  all  facili-  ner  \alloy  producer."  with  daily  po-  j,  advisable  to  curtail  further  iinder- 
|ties  for  dhstribution  of  the  crude  umtal  flow  in  barrels:  ground  work  for  the  time  being  In 

due  to  the  heavy  increase  of  the  «  No-  2  •  -  •  -  .  g  ^  i '  the  -‘continued  disturbed 

I  Valleys  production  from  new  wells  Brow..  No’i  market  conditions”  whi.h  are  mak- 

,  and  acidized  old  wells.  Prime  need  I  Co„.r,.o.i  Pete .  ..  i.tofl  ,  ing  additional  financing  difficuU, 

:  for  producers  is  to  increase  tankage  No.  4  .  .  .  .  .  ....  |.600  colin  A.  Campbell,  pic.-<ident,  ad- 

'  Is  f  Mode!-Rewari4-Spooner.  ....  1,200  I  '  i.SOS  shareholders.  At  the  [ircsent 

I  that  thi.s  lat 6.-^1  move  has  caused  -  time  a  small  crew  Is  keeping  the 

i  Touslv  "eon^idS  th?s  '  The^fu^'-tb'er  ^^terling  Pacific  No.  6  w  ,11  he  no.xt'  "-orkings  in  condition  and  contiuu- 
lou.iy  (onsiucnng  inis  intru.iner  j  brought  in  Drilling  has  surface  exploration  north  to  the 
1  cutting  of  production  has  met  with  ^d  a“  fm  U  446  ft  m  I  Mad.sen  boundary.  Work  to  date  on 

I  no  opposition  from  the  pr<_,dueers  as  the  125  and  32S-ft.  levels  has  yicld- 

they  see  th.at  at  present  there  is  no  '  ,  oem^  iirtea  n>  ^a.s  ,  „  .  ftncoiira-'ument  on  the 

I  other  course  o.ren  ..r,rl  tSu,  v.hi1u  ''ft  .  Anglo-CanadiaJl  will  drill  "" 


YOUR  FLOORS  WITH 


r>«vies  Royalite  No.  2  .  . 

.  .  1.050 

Frairie  Hoyallies  .  «  •  .  > 

.  .  Z  058  . 

Brown  No  1  • 

.  1,850 

Conimoil  Pete  .•••••• 

,  .  1.700  1 

Sterlinp  No.  ^  • 

.  .  1.600 

SterlinR  No.  4  ,  .  .  ,  .  . 

.  .  1.200 

Model-Rewdrd'Spooner.  .  • 

.  .  1.200  1 

it  advisable  to  curtail  further  under¬ 
ground  work  for  the  time  being  In 
view  of  the  ‘‘continued  disturbed 


I  they  see  that  at  present  there  is  no 
j  other  course  open  and  that  while 
'  their  revenue  i.s  boiiie  seriously  rc- 
!  duced  at  the  moment  the.v  still  have 


another  well  500  yards  we.^t  Pral-1  On  this  horizon  otic 

rie.  Cellar  now’ being  dug  .  Royal  i  ’utcrsected  20  ft.  ..f  ore 


the  hoiruv-  < 'ajiadiaii  hit  lime  at  6.360  ft,  ,  .  .  • — . . .  '14 . 

wiLr  ai=trth?..n.n  '’co  1  ^1  w  u  Xo.  .3  encountered  Home  ^urU'fr  east  another  provctl  a  width 


running  .36  oz.  per  ton,  and  ;;.5  ft. 


SYLVANITE  EARNS 
MORE  FIRST  HALF 


I  wider  distribution.  Said  .1.  H.  Mc- 
I  l.«od.  production  manager  Imperial 
Oil.  in  announcMig  35%  proration: 


■sand.s  at  5,830  ft.,  now  below  5.000  ^  running  .20  oz. 


in  I,ower  Blairmore 


So  far  as  proved  this  orcbody  is 
about  75  ft,  long  with  estimated 


3^' 


Mnts‘^a^*^Uh‘'uJd^i  15  Cents  P'us  25  cents  ext^:'  '  . ,  work  has  been  done  oth..  than  to 

■r,  the  latter  issue  on  a  fairly  heavy  i  A  Share  ‘‘The  L^unt  cd  ‘le,*  oil’  that  we'  -  T'." 

SLStf  thf;eS^  B...-:;r-fh77r„.„..,  i.m,.  i*-®  MfNISTFRS  ?o^m^■3ur»^asTaTil77o^Arabo"7 

dividend  of  $l  iilus_an  extra  of  $1.  i  oronto.  —  Earnings  of  -Sylvanite  termlne'* iheir^pmVntiar 'is**^a^ye^y ,  ■■lEtr'  ■■nXT  betn g’Teti 

m.yablo  Dec.  la.  McIntyre  showed  Gold  Mines  lor  the  first  si.v  months  responsible  for  the  increase  in  our.  MITPTIN^!  MINP  MPN  H.UvcVTavy  Mr  ('arnpb'.ll.  it  ,s 

i'b'lHngey  u7i'‘’7nd  ^Wright  Har  current  fi.scal  .vear  are  estim- ,  crude  oil  stocks  and  w-e  would  su.e-.  ItILiLiIIIIU  mlnLl  IKiLn  <  expected  that  better  condition.?  will 

477"  ,,o  ^7enft  wenwu^  V’  operators  immediately  -  he  found  at  greater  depth  and  mine 

V4.  Little  l777\.4declin^^^  25  P®*"  ‘7.“’®  P®'.'.  annum,  an  increase ;  take  steps  to  increase  tankage  at '  Complimentary  Dinner  Being  .manager  A,  H.  Ilon.sberger  has  re- 

ooints  while  Pickle  Crow  and  o'®’’  "'®  P'uvious  >L‘at,  it  was  rc-^tneir  wells,  as  until  our  stocks  of.  Held  In  Montreal  Mondav  !  commended  a  program  of  deep  din 

4  ri7  l7t  %  77  j  P®'''®*! a  meetin.g  of  diioctztrs  hold  ,  crude  oil  are  materially  reduced,  we  Meld  In  Montreal  Monday  drilling  In  preparation  for 

Bnen  lo.  i  .0  points  b-  "  ^  ^veek  when  the  regular  are  not  in  a  nosition  to  take,  care  November  22  fWn  t,r,-.r,„vrv  t^  nr.w 


Months  Equal  To  15  Cents  amounting  to  a  minimum  of  three 
A  Share  d-ays‘  deliverie.".  i 

,  ‘‘Tlie  amount  of  ‘test  oil’  that  we 

loront,  Bu,.‘:;r'T'h77r„.„u.i  Dm,.  7'®  endeavoring  to  handle 

„  r  o  f'fm  producing  wells  seeking  lo  dc- . 

f''  ®  vanue  thimine  their  jiotential,  is  largely. 


.....  ...  .ju  r  1..  w.  n  f,  j  J.  below  6  333  ft  about  1.J  ft,  long  with  estimated 

Stocks  of  crude  oil  are  presently  \aUo,nal  Pete  No!  IIS'*'  ft  m '  average  of  .58  o7,.  over  a  w  idili  of 

taxing  this  company."  storage  al-  6  968  ft.  .  .  .  Plains  Pete  between  6  and  7  ft.  1-urt'ncr  west 

most  to  capacity,  and  while  our  'faber  field  is  drawing  '^hoot  was  opined  and  has 

rapacu>  siiuo  ()( tobf*r  1(  and  >m11  Actjn,ated  to  be  canablc  of  KO  avorase  of  nround  .  ii*  n:' 

continue  to  do  ho  indefinitely,  it  is  ^  dav  outnut.  Thie  veil  IS  inches,  inakinc  a  lotjil  of 

essential  that,  ve  should  have  a  fac-  «  220  ft  deep  Royalfto  repeated*  two  shoots. 


plus  25  cents  extra. 


QUEBEC  MINISTERS 
MEETING  INE  MEN 


pots.  Little  Long  T.ae  declined  25 
points,  while  Pickle  Crow  and 


over  the  previous  year,  it  was  re- :  their  wells,  as  until  our  stocks  of, 
ported  at  a  m€etin,g  of  directiOrs  hold  !  crude  oil  are  materially  reduced,  we 


-bowed  a  net  loss  of  5  points. 


eld  In  Montreal  Monday  !  commended  a  program  of  deep  dm 

mond  drilling  In  prcpar-stion  for 
iNovember  aZ  which  the  property  is,  now  bein'.- 

; -  completely  mapped,  tr  is  ir.fcnil.d 

^  Hon.  .Maurice  Duplessls  Pre-  to  put  the  ilrills  down  to  depth  of 
of  Quebec,  and  the  Hon.  One- |  goO  or  9i>0  ft.  which  .should  nit  the 
Gagnon,  Minister  of  Mines,  will  main  vein  at  vertical  depth  of  •50'1 


'lend  of  3  cents,  was  one  of  the  ^mpioving  grade  and  widths.  Will  install  new  coiiipment  e^jpecial- i ’hereto.  In  the  past  nine  months  the  300  ft.  north  of  the  mam  \ein 

"sues  to  go  against  the  treud  and  7  c  •'i"7 1/' 7  I '>  for  refining  Turner  Val- 1  ^ '■o^''ub0  bf  Quebec  has  produced  fnher  veins  on  surface  cai  r>mg 

•  lose  1  point  higher  on  the  week.  ***  by  Selvanite  thnmgh  its :  jey  i„  jheii  Regina  plant.  1  b'®®  bullion  and  more  ,Yee  gold  between  tlie  shaft  and 

I’crron  w7  "4(ledimo  l7  er  ground  exploration  work  is  con-  vvith  estimated  co.sf  of  around  $350,-1  tbuu  64  Opo.oou  pounds  .'.f  copper.  In  ,,,n  also  %  probed  lo 

:  - -  -  '  Z  _ 

ZZTZ  i  POWELL  ROUYN  s  STADACONA  OUTPUT 

REPORTS  ON  WORK AVERAGES  $39,100 

McW'atters  was  off  8  cents,  while  a  _  -i  gram  is  being  earned  out  through "  t|><-  '  anaaian  instmite 

fi-s  of  6  points  was  shown  by  Pre-  oEn  T  r»  'I  V  •  •  sub.sidiary  Royalite  Oil  which  wilL  ''td“"urg.v  in  other,  - 

-licr  Bidgozid  God’s  Lake  and  To-  Shipping  250  Tons  Dmly  Vein  j  pipeline  capacity  from  j  and  to  n-presenta- 1  Expected  To  Elxceed  Earlier 


POWELL  ROUYN 
REPORTS  ON  WORK 


AVERAGES  $39,100 


$500,000 

Official 


CUSTOM-BUILT 

fo  your  oun  specifications 

Kcsiaurant,  retail  store;  office,  bank 
or  studio  ail  rati  be  fitted  with  a  per* 
nianent  ciistom-buill  Dominion  Battle- 
»«hip  Floor  that  will  end  costly  upkeep 
and  bring  comfort  and  quiet.  !S'o  less 
(ban  21  colours  and  effects  to  choose 
from  in  limitless  designs  inrluding 
borders,  tiles  and  special  crests.  A."k 
any  flooring  contractor  or  department 
store  about  our  o-year  guarantee. 

DOMINION  OILCLOTH  &  I.INOLEIM 
CO.  LIMITED  MONTREAJ. 


HOW  MUCH  Of  ypUR  OVERHEAD  IS  UNDERFOOT? 


ns*  itf  Siadaciina  qiii.-hing  its  firogiam  and  acccptiiig  |  pi ct  shaff.s.  Willi  the  settlement  o’’ 
N'livember  I2th,  an  iiigumnunceil  aiiumiu  of  iiuolcd  ilio  di.sjmtc,  theothcr)tarii'>.s.Iliiwpv 
.000  for  an  aver-  Giaut.  Yellowknife  stock  for  tlie  (told  .Mines  and  Anglo-Hurontan, 
nonlh  since  the  work  which  it  has  carried  mn  on  the  Ltd.,  are  taking  over  development  .4 
red  December  4.  property.  Smelters  lia.s  started  four,  flic  property.  These  eonipanies  liavc 
statement  issued  shafts  on  fhi.s  locution,  one  three- ;  moved  two  diannnid  drill."  over  lo 
managing  direc- 1  compartuieut  opening  ill  down  In  65,  Giant  in  iireparaiion  for  ihcir  caiu 
Mr.  .\nderson  i  ft.  w  hile  tlie  ather  throe  were  pros-  paign. 


■'i  rn.  a.s  did  t.ebel.  Minto  and  -St.  operating  charges,  Mr. '  <'•*"  sctiedule  before  next  Spring 

Mitnoriiy.  Chisholm  .states,  while  recent  drill  i  "'bflo  lUSre  i.?  a  strong  pos.sibility 


- - — -  '  $500,000  for  the  perio'l  ending  De- 

.Tolli.‘oe,  Bunker  Hill  and  Federal! there  will  be  a  further  cutting .  SuUlVan  BulHon  Output  '^heTih/ i4trI4t7.g^4  c7.es^^^^^ 

K'rklaud  were  the  .strong  spms  higher  values  thougli  their  true  j  down  from  the  present  3o%,  mark;  October  Exceeded  $60,000|toDs  of  ore  dailv  with  dcveloi.meut 

„iiiong  the  prospect  golds  significance  ha.s  yet  to  bo  determined. :  during  the  winter  months.  With;  *0  —  Bullion  production  at  still  being  used  to  a  great  ex- 

la, sses  outnumbered  ti  e  -  j  riio  vein  was  inter.sected  in  the  -  many  new  wells  scheduled  to  ®ome,  7777“  tn  l^nt.  and  there  is  ample  ore  supply 

■o  one  in  '''®  ®»  '''®  -’"d-"-  '®'e'  on  No- ;  bi  during  these  nioaths  distribution ;  7  excess^ of  $60  000  i  The  sinking  of  the  sliaft  from  the 

with  tludboii  B.i.  ‘*7  .  1/  ,,oiiits !  i’howiiig  good  width  and:  facilities  will  not  be  very  much  according  to  A.  11.  Paradis  pr’esi- '  600  to  the  3o0-foot  lexel  will  he  eom- 

eording  declines  o  -4  '  ;  mineralization  which  will  he  follow-’  larged  as  the  bard  xvinter  precludes  ^  .  j  handling  between  ‘  Plet'^d  and  the  shaft  timbered  before 

p4’(i  I, J  cents.  tnu-irrls  '^'*^**  650-fi. !  or  similar  schemes  while  inauaffoiHent  to  keen'  During  the  course  of  Pinking 

.  Hd  week^  rtlie‘S  nad  oil  r^rrmp  Y  "t "  f  T' '  Pn>diK‘tion  between  .$60,000  aud  $65.^ :  shaft,  at  depth  of  approximately  76i. 

,  1,44  Lv  1,4  -in noiincmnent  that  “!®  being  opened  on  the  ..on  and '  sonal  slackening  in  demand  for,^^,^.,  Paradis  states.  I  a  vein  was  encountered  which 


:  espectlvcl>',  while  Pend  Oreille  diji- 
ped  15  cents. 

Trading  was  fairly  heavy  towards 
iiiid-weck  111  tlie  gas  iiad  oil  group 
moved  liy  the  atinoiinceinent  that 


WHERE'S 

'-"Tl 


JOE  ? 


HAItR'" 

\)jAR0 


lati.  ed  1  . _  and  '  P®''  The  I  place  until  after  this  hearing  hut  p^re^  with  output  of  .$433,790  from  ’"g  the  property,  and  their  report 

c^'%-’ dronned  11  points.:"''®  P'""'  "‘®  6a0  to  the  200-n.  ilhe  weslorti  oilman  is  of  the  opi-  30  54^  treated  in  the  corres-  recommendaiions  will  he  madr 

•  1  dinned  IB.,  The  re-i'®®®'  ''®‘"--  ut''''‘'s®tl'  '  'he  Board  will  make  re- ,  ponding  period  of  1336  After  de-  Put’He  as  .soon  as  they  complete  it. 

wiiiu  lat.iiia  uii  •  Surface  construction  adetjiialo  for  U-nmmendations  that  will  go  far  to  ducting  oi)eratin.g  co.stb  of  $328  414  This  week  the  stock  t.uiclicd  a  new 


W„.,n/4<xr  nf  Ihp  llN’t  was  iirill.  .  , - ’ .  . .  .  '  '  IT»«Lb  .1...  . . 

nuumiti  tM  tin.  .  ^ _  I  tile  (vmijmi)v's  4>utlined  programme ,  solve  present,  transportation,  ^tor- '  jncome  of '  of  28  rents  compariu.u  with  a 

.  .  I  is  now  comiileted  other  than  work  I  age  and  marketing  problems.  I  $5,500.  net  profit  for  tlie  period  to- i  high  of  $2.30  for  the  year. 

Plan  Thorough  ExammaUon  j  .j„  ,1^.  Uirge  water  tank  and  office;  -  i  tabs  $244,687  before  la.xes.  deprccia-  —  - - - - 

Property  Honeywell  Township !  building  which  should  be  finished  V.s  forecast  by  this  column  Octo- ■  tion  and  deferred  development.  i  Eidorado  Get8  ShowingS 

_  ..  -  -  ,  this  month.  ,  fior  22.  Monarch  Royalties  will  pay  .  - - -  f.  o*  L' 

torento  Bureau  The  Financial  Timea  |  Willi  $4o,iiii0  cash  Oil  hand  toguiher  I  a  dividend  of  3  cems  November  27.  Prnfxre<i«  On  Mill  i  Dliver  ohart  Oinking 

Toronto.  —  A  large  mining  coin- i  with  accriicl  smelter  settlements  to  sharebolders  of  record  .November-  ,  - 

‘'any  has  become  Interested  in  the  j  e.siiin.tted  .'ii  $tiii,0h0.  tlie  ui.inage-  20.  involving  .a  distribution  of  $37.- 1  At  Dig  MiSSOUri  MinCS  'I'oronto.  ■  Shaft  .sinking  on  the 

di.scovery  made  by  .1.  Hazeltoo  in  ;  ineii!  docs  not,  .it  fins  iliiie.  foresee ;  .'.np,  covering  firodiictlon  from  July  \  aneouver.  -•  The  w  ork  of  oxca-  property  of  Kldontdo  Gold 

Hzmevwell  township.  .Northwe.stern  j  any  <  .ill  fo:  fiirthcr  sales  of  treasmy  i  op  October  31.  Allied  well  Foun- 1  4],^  i,uge  chamber  which  IJiiiited  has  proceeded  '■>  a 

Ontario,  and  it  is  reported  that,  a  shaics.  riie  final  option  on  20,000 1  iiation  p(,fo  will  iiav  two  cents  on^^.,,]  1,0^^^.  fi,e  underground  mill ' ‘*®1’''‘'  2°  f'  ®' 

'horough  examliiatiou  ol  the  pro- 1  shares  of  treasury  .si.-iek  at  $1.25  a  |  \oveniher  20  ui  holdeis  of  record  jjjg  .Missouri  niiuc  lias  been  com-  reported.  This  information  was 


iii?^ 


I3S 


Shaft  sinking  on  tlio 


.  ...XV-  .  ......  . . . .  .  . . .  .'c...  ,  \  aneiojver.  ---  i  ne  worn  or  cxca-  ,  , 

rownsiiip.  Northvesteru  any  » .til  fio  fnrthvr  saivs  4>r  ritiasiiry  i  o,i  October  21.  Allieii  veil  1  liu^e  chiimber  which  ^*^*^*‘^  T.lmitcd  has  proccoded  »*>  a 

Ontario,  and  it  is  reported  that,  a  shaics.  riie  final  option  on  20,000 1  iiafjon  p(,fo  will  iiav  two  cents  on^^.,,]  fi,e  underground  mill ' ‘*®1’''‘'  2°  f'  ®'  '®'"'  s"®®'; 

'horough  examliiatiou  ol  the  pro-  shares  of  treasury  .si.-iek  at  $1.25  a  |  \ovcniher  20  ui  holdeis  of  record  jjjg  .Missouri  niiuc  has  been  com-  reported.  This  information  was 

nerly  is  iilaniied  with  a  view  to  ar-  share  was  taken  ii|i  leconll,,  Iningiiig  October  31.  This  iiaynien*  will  total  pietcd.,  according  to  reports  from  contained  in  a  radio  message  to  pre- 
,'ingmg  a 'leiil.  The  discovery  com-  the  outstanding  c.iiuial  lo  I  .'232  764  I  $22,000,  covers,  producnori  from ,  Stewart,  the  work  of  pouring  the  ‘  fti>>,®''t  LaUine  in  Toronto 

(irises  .SIX  claims  totalling  240  acies  stiares.  i  May  1  to  Octoiic.r  1'.  concrete  for  the  foundation  of  the!  troni  the  jtroperty  on  (.re.ii  Beat 

'orated  on  the  ea.st  side  of  Sundown;  -  -  . -  —  -  -  .  —  machinery  now  being  under  Ijake.  N*.1\  .T.  Since  tliere  will  be  no 

[,ake  and  about  1"  miles  £xDect  RcilO  To  Make  '  Highwood-Siirccc  Oils  liad  loial  way  j  mail  from  tlii.s  sub-.\tctfc  niinnig 

of  .1  M  1  onsolidatcd,  |  D  I  “3  i  revenue  of  $26,611  m  x-ear  ended  T’ractKally  ail  of  tlu  2'i00  tons  of  a.rea  until  wiiitei-  plane  seiMcc  c- 

riic  vein  has  been  stripped  and:  Kegular  OC.  raymem  $22,380  was  itiachinery  for  the  mill  has  beeoi  i  'i®f«''s  "iI,  not  reach  the 

reuched  on  surface  for  length  of  i  -  i  from  production.  .Net  profit  for  the '  transferred  to  the  mine,  this  being  office  foi  appioxiinatcly  two 

111  ft.  and  .shows  width  of  one  to  V.bcuuv.r  itur..u  ri.«.  |•.n.nc.al  T.m.v  Annual  nu'eti.ng ;  no  small  uiidcrtakuig  in  Itself,  the :  "'®®''''-  .  „  ,, 

•hree  ft.  Five-pound  clianne.  sam-  Vain'oiivet.  Directors  Ov  Reno  j,p  Novemher  22  in  f  al-  machinen  being  transferred  from  1  Honanza.  luiat.-d^  al  Dowdell, 

pits  taki'ii  at  various  inlerval.s  al.-ng  (johl  Mines  will  meet  shortly  to  con-  -  stfp^vnrt  b,\  a  huge  trac-  '  Point,  is  seven  mile.-,  south  west  of 

•bP  vein  have  given  the  following  .sidep  the  .fanuary  dividend  and  it  is  -  _ _  '  f„„(  tunnel'^''®  "‘"'t  shvir-rudium  workings  on 

Misiilts:  $1.55  $9.S'k  _$9._S0.  $':.30. ,  lea  rued  on  good  autln.rity  find,  there ,  .,r  Brown  No  I  w.os'at  the  2850  lel-el.'  and  at  the  we.st ;  '“'P'"®  IJi®  Present  opera- 

t38.5b.  $21.  ml  and  Iwo  „am- •  i.,  every  reasou  to  cxp'jcf  the  reg- j  ^  boosting  production  side  of  the  ridge  it  had  to  he  low-!  t'®"*'  coiv"t.tute  ttie  first  serious  .at- 

plcsfroniil.c  w  iill  roeka.s-*a>  Muartorl.v  dividend  of  ®®nts  ,  f,. ,,^^330  ban  els  dailv  to  over  2,000 ,  ered  several  hundred  feet  down  a  |  tempt  to  develop  the  propertv, 

..acli  F  lie  tree  gold  m  noticeable  |  p,  .bare  ,v, II  be  .leclared,  lb® ;  '^acy  to  1.850.  h  be-  skipway  .ii.  the  side  of  th.i  steep  ^  ri’  ♦ 

"’®  ®®'"  P"''"!""  "I"'®  ,J"^ngp4ratTon  the  latter  basis.  At  ^  the  2:;,oP-foot  level. !  Working  Option  Dispute 

HIM  ’\T  TRIIL  ■  ■4du"ved“Titc‘'44M4ience‘41n  recent '  •*'"®  f'"'®  '  Giant  Yellowknife  Settled 

(HiL  ItH  l.ll  IN  Al  ,  redu.ed  ®^I’®®'®"®®"  J"  ‘®®®“y  t,,  5,000.000  cii.  ft.  daily.  Acidized  at  that  level  to  the  topmost  entry  to  _ 

lire  receipts  at  I  be  ‘  ®'’'‘  F’"’®  p®’' i  4*4  ade.iume  4  cover  devml  ■  '•'^®  ^''^®  Prown  Xo  2  doubled  the  mill-site  and  there  again,  Toronto  Bureau  The  Financial  Time, 

about  200  feer  to  a  pointy  Toronto.-  The  rernnt  dispute  over 
‘\ove'i.hcr  I  to  ’  show  "n  in^  meiUs  it  ‘i"  reported  The  tower'  \  ^®  aBseinblcd.  !  .vorkiug  under  option  of  thepro- 

■^^vc  .  f'i  proxi.natelv'  6  per  cent.!  graile'ore  handled  in  re.’cnt  mimihs  P'-a'rie  Royalties,  both  , 'j;, . .  '  ,  I^®rty  of  Giant  Yellowknife  Gold 

44  he  c.l,r4,.o.i'ling  period  of 4ioe.s  not  necessarily  constitute  a  producers,  lias  arounsed  con-  Wnght-Harj^eaveg  Declares  Mines.  Hear  Lake  Lxploration  .and 

4t  v,.-,r  amount  ing  to  1 ‘2.85  4  Ions  •  permanent  condition,  and  better  sidcrable  optimism  among  the  oper-  Regular  Dividend  And  Bonu*  Radium  subsidi.iry.  has  been  .-ettled. 
-V  rrimn  ii  ed  with  1104'!  I'or  the  i  grade  stop'js  may  be  opened  as  the  atof*  ’-b  regaru  to  cho.nces  of  large  Toronto.  —  DirectO's  of  Wright-  The  Financial  rime.-'  is  iiifoniied. 
..crin.i  4,,.,.  lauuarv  'l  lo  November'  work  proceed.".  production  In  the  south  end  Hargreaves  Mines  at  a  meeting  held,  with  Fonsolidated  Smelters  relin- 

:  reeoipls  are  aiipioximately  10  per  Drifting  ba.s  siarteil  on  the  Don- j  _  following  the  annual  meeting  N'o- ,  PBS!  .  .  .  -  ■  ... - r* 


GONE  FOR  A 


HKL  IlLLLIl’lS  AT  TRAIL  :  reduced  rate  experienced  in  re®®nt ! ‘'>®.  •''"® 

l  ire  receipts  at  the  Trail  Smelter  |  monlli.s  of  $00,000  to  $65,000  P®%  4e'’’"anirtime' Brovvn 'xo'  2  doubled 
,f  1  onsolidale.l  Miniug  and  Smell- ,  moiitli.  ts  udeuuate  to  cover  ‘^®®®'- j  ^-evious  flow  to  around  670  barrels 
11"  roniDaiiv  of  Canada,  I.imited, :  opment  costs  and  dividend  require- .  P^,' ^  i  ..n,4 

,ron,  Novcn.bcr  I  ,o  7  show  an  in-  me.Us,  it  is  reported.  The  lower'  ^-tune  of  Brown  Nm  1  and 

.•reave  -if  apiiroMiiiatcIv  16  per  cent.!  grade  ore  handled  in  recent  mouibs  Prairie  Royalties,  both  soutnern 
44  ,1.:  .'.1.  res,. oml.ng  period  ofdoe.s  no.  necessarily  constitute  a  nms  prod^ 


Old  Stock  Ale 


production  In  the  south  end 


Wnght'Hargreaveg  Declares  Mines.  Hear  Lake  Lxploration  and 
Regular  Dividend  And  Bonus  Radium  .sub.sidl. u-y.  has  been  .settled. 
Toronto.  —  DirectO's  of  Wright-  The  Financial  Time.-,  is  iiifoniied. 
Hargreaves  Mines  at  a  meeting  held,  with  Consolidated  Smelters  relin- 
followlng  the  annual  meeting  N'o* 


cent  higher  lotailiiig  all'. 103  t.ms !  nybrook  vein  which  has  for  its  ob- I  Current.  Turner  Valley  polenilal  vember  10th  authorized  paynnent  of. 
-s  agani.si  I61,4i':l  last  vear  '  .jeetive.  the  diamond  drill  Inlersec- i  production  is  something  over  22,000  Gie  regular  quarterly  dividend  of 

.  oVnparative  tigiires  follow;  tion  which  sliowed  commercial  i  barrels  daily  of  which  well  over  50 1  lOc  per  share  plus  an  extra  of  5c. 

Noveniltcr  1-T:  1337  1.'36  :  values  It  is  expected  that  more  per  cent,  is  accounted  for  by  seven ;  payable  January  3  to  shareholders 

I  onuiany  mines  .  ..  11,603  10. 1'b)  :  will  he  know  a  about  the  possibilities  ,  big  wells.  Of  these  first  seven  of  record  .November  24 

•  Kher  mines .  1,251  313  i  in  this  direction  about  the  middle  of  Brow'n  Xo.  1  Is  a  newcomer  being;  At  the  directors  meeting  officers 

•I',,).,]  .  12,851  ll.oi:'>i  December.  .V  raise  Is  being  put  in  ;  skyrocketed  into  3rd  place  via  aold :  wore  re-elected  as  follows.  Edw'ln  I 

laniiury  I  Niiveiiilior  7.  between  the  It  and  10th  levels  pre- !  treatment  while  fourth  place  ('om-  I.jtng  Miller,  president :  W.  R.WrIght.  ‘ 

iitiipaiiy  iii.m'.v  .  176,3.S5  4;:3„50-f  paraiory  !.>  sinking  lieUiw  this  level.  ,  moll  Pete  is  a  new  producer  coming  vlco-pre.sldent.  Philip  H.  Gerhard. 
Uher'  mine.''  :i3!7ls  21.301'  lire  rescrvfs  total  IT.l'i.v,  tons  aver- i  In  at  1,800  barrels  ti  day  later  set*  secretary;  Gerard  F  Miller  treas- 

To'al  .  ..  .olii.K'::  16, .■4":;  .iguiv  $17  "-4  I'cr  ‘nil  I  tllng  to  around  1,703  with  criid**  urer.  , 
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-V/sH'.S’  O/'  XfINfNG  AND  OIL  SECURITIES 


MORE  PRORATION 
POSSIBILITY  FOR 
THE  WESTERN  OILS 

Riifp  Cut  To  Fioin  'F5 

liiAUEtuvflti'H  ^iliort  Tjrnp 
A?;q 

n  ow  OVER  21,000  BLL5 


Over -the ’Counter  Mines 


I  '"■ritinif  on  iPO.OOn  »harfs  at  l?ii 
c^nta  par  ahsra  >indar  asrraeni»nt  r*- 
!  cantly  rnad*  Balanca  I’f  und»''"'nt 
I  mg  1g  payabi*  -r-lthtii  T.P  days  llmra 
iu  al.<.o  an  option  mitstanding  on  sOi  • 

I  Pi'O  .eharaa  at  pn<  "a  ranging  from  TO 
lanta  to  49  rant.n  par  pliara.  paynbla 
iti  instaintanta  of  too. nop  siiarrs  com 
inanring  .lantiary  Jrri  Total  t.a5ua.t 
capital  la  p  149,000  .aharca  lojt  of  im 
authorized  r,75P  Poo 


IBBF.T  !M  E  GOLD  —  The  manag* 

ment  of  thbaciila  Gold  Mlnaa.  Liiti 
|ted  leporla  tiiat  shaft  sinking  !» 
balng  continued  in  coiiforntity  with 
the  prosratn  laid  do"  n  by  Aturray  t’ 
Keniiedv,  itg  con.oultTiig  anglnear. 

The  nresent  nroopect  shaft  from 
"hirb  coot)  'a'ue.a  continue  to  b* 
oblaipcd  will  b»  .sunk  to  an  initial 
d*ptiT  of  Ipo  fret  and  the  nacessary 
equipment  t.n  now  being  installad 
The  company  reports  nmpla  flnan- 
eej,  for  Its  program  and  atinounces 
the  continued  suppo'-t  of  the  Gnglish 
and  t'anadian  croup  by  whicli  if  was 
originally  financed 


Unlisted  Mines 


Toronto  —  (ioitic  into  effect  N'o. 
i-cijiiwr  i.'th  on  nil  prodiiciug  rrude  !  '' 

.,1  n-oil-  'll  .lire  old  Of  morn  mdl  BAILBEB  L.iRJOEn  —  Diamond 
.111  "Oil.-.  .,.1  .),ir£.  old  01  more  .and  Barb-r  I.arder 

inarkcimg  |bo;;  product;.  ttirou£h  Mines.  Larder  Lake  area,  which  "  as 
Krili:-h  .Ntiicru  .ni  .lud  Imperial  Oil  isl  directed  to  cut  the  zone  bslow  No  IP 


,1  .t.'i^o  P!  oral  ion  (  ontrasted  "ith 
I'.'i-  fornicil'  li  sreuif.  certain  that 
llli;  ciitiinc  down  of  outpilt  will  be 
n  forc'-  iiniil  the  .spiipg  "liilr  tbere 
Is  a  r-t;ong  po.'.iibili!'  th.ii  fiiitber 
proraiioiiioc  "ill  h.Tic  to  be  imposed 
ipou  tbe  liiduriri.  Wlulc  proiJuctioti 
■  •'tuinut I"  iiHuini  iic"  .-'iiirrcs  for 
liaudlinc  of  ibe  ciiido  aic  iiatinalh 
slo"  In  appearint  l  ion  ims  iiiipp. 
'd  <0  lometliing  o\ri  "1.1100  bb.l.c 
.1  da'  p.'tential  "|i|i  nc"  piodiicer;. 
adding  to  fhi.-.  .irnoiipt  ulillr  -it  t.be 
same  lime  .acidif.tn.oi  of 
ducer;.  .'uell  tljc  (oi.il. 
ainple  of  the  l.Ttri  p' 

1  orp-  .''O’  1  ao'J  "cll.-.  bare  boot] 

ai-!di.:erj  l  ormt'rly  flo'.'ing  at  0 
bpig  da  I'"  No  I  IS  giving  better 
'han  odo  t’blr  auO  thi.'.  fiiisli  fb"c 
'v;l|  prob.'iblv  add  .iboiit  ipouu  bbl.s, 
•o  T  iirirei  Valle'  .  ..ton  before  pro- 
"aiioniu.g  !?.  itiip'*:cd  No  ;  iy  c\- 
iiorted  til  jctijo  to  .around  ..oo  to  60" 
bplp  from  foinier  fliiw  of  .'f.o  bbls. 

I  he  bilge  uo.reafc  in  flow  hai 


hula  In  the  northeast  section  of  the 
prcperlv.  Intersected  13  2  ft.  assaying 
TlPr  ill  gold  per  ton  A  S  "  ft  section 
gs'ei  ,tti<t  P.'  'Chile  t'vo  fi'e  ft  sec¬ 
tions  yielded  .'ICPl.T  and  teT.PP.  re«- 
pcotlvelj  Hril!  hole  N'o  3?.  located 
t.'.'oo  ft  west  of  No  35,  allowed  a  sec¬ 
tion  assaying  332.7"  Hole  No,  10  Is 
reported  f'  'ho'v  felluridea 

l  l'e  compan;-  has  two  drills  engag 
cd  on  the  property,  one  of  ■which  'Slti; 
testing  ipe  ?.,ine  at  depth  of  lop  ft  In. 
wMli  111*  second  machine  e.vplormg 
tpo  "esiwatd  extension  o'  the  zone 
\  lengtli  of  1  -OP  ft  's  indicated  in 
dr'll'ng  to  date,.  Tstlmates  and  plans 
for  in  tallaticn  of  a  ni’ning  plant  are 
Idrr  pro-  being  prepared  by  .1.  .1.  Harms 

‘  the  coipi  anv'a  lesiderit  geoiog'st  The 
.in  c  ^  •  j  proposed  shaft,  it  is  understood  "ill 
lit  linib  Itro"!'  be  .-arried  t.,'  SJ}"  ft.  depth  with  f.’Ul 
le'elf  I,,  be  op^ened- 
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Baiikfield  Output  For 
October  Valued  At  $49,703 

Terenlo  Bureau  Tht  FlBiaclal  TIrasa 

Toronto.  —  rroductioti  at  Bank- 
fteld  f  onsolidatod  ^Itnc3  in  October 
i  Btiiountcd  to  y^fi.TOr.  from  tbe  milling 
of  3.513  tons  of  ore,  indicating  aver- 


BUFFALO  ANKERITE 
REPORTS  EARNINGSi 

Net  Of  $1.13  A  Sharr.  ShovFn  | 
For  9  Montlvi  | 

Period 


Mining  Market  Record 

By  r.  O  KEARN  A  CO. 


Oil 


compares  with  output  of  ?.r7.343  from 
556  tons  milled  averaging  J15.94 
I  per  ton  in  the  preceding  month.  The 


iV 


Mj- 

po-eta 


'  O'lema^nr 
(  Fii.-hmA'' 


trihuted  to  a  shut-do'wn  for  several 
days  w-bile  rcp.Tlrs  'cere  being  made 
to  the  mill. 

Since  the  commencement  of  milling 
on  Ma.v  lotb.  production  to  the  end 
of  October  bad  a  'altie  of  .$273,407 
from  19.286  tons  of  ore  milled.  Com¬ 
parative  raoDlblv  figures  ffdlo'w;  — 

Tons 

Milled  Recovery 


rriir.n_Al.  IvIRKLAND — llawate-^- 

•ng  pf  the  shaft  and  'co''li!i'gs  is  pr  .- 
ccsdlng  at  the  Federal  Kirkland  Mm- 
•ug  C"  pi-''perty  IP  the  ea.'"!?'!!  K.,'!;- 
land  Cake  area  Acro''d'ng  <  I:  R 
F'C."n  nre.';dent.  the  sh.aft  nas  1...en 
clcarcj  .-'f  "at"r  to  ihe  tipP-ft.  level 
and  It  's  exp..clfd  tliat  the  worTv  "  ’ll 
be  r.'mnleted  |.,>  tbe  i'".'-£t.  Sorijon 
'rith'ii  a  "  eek  '  time  On  comptet  cm 
,  of  this  "•ork  It  IS  planned  to  carry 

o'erCaycr]  ..ill  the  '.allrys  esistent  op  a  d  aniopd  drilling  programme 
mp.in..  ot  h.indling  u  and  tbe  on.'et  fcom  the  tevd  to  teNt  tiie 

of  "iiitci  during  "hicli  the  Prairie.-.  ^ 

'.rude  t ‘lu.-umpi  I'ui  i,.  leduccd  may  _ 

"  ci:  r.-iu.c  .n  iiirtbcr  cutting  down  of  FnHMi.\M»  <.oci»  aiiNEb  —  Fern- 
..'i'p':'  M'an"iiib'  .in  Immediate  land  Gold  Mine?  has  purchased  a 
iio.'d  i:  for  .-Hidition.al  slorago  f.iciii-  .-ompGi.  t.  «  =  .nm'ng  plant  'vhicb 

“ill  be  rP'.'ed  at  onee  tn  the  com- 
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Terento  Bureau  The  rtnantlel  Ttmee 
Toronto  —  Buffalo  Ankerlte  Gold 
•Mines  in  the  first  nine  months  of  the 
current  year  bad  not  profiig.  after 
taxes,  deprcciatiot),  etc,,  of  $794,593. 
euual  to  $1.13  per  share.  After  de¬ 
duction  of  $117,995  for  development 
written,  off  and  cost  to  date  of  sink¬ 
ing  No  5  shaft  written  off  of  $20,830 
balance  c.arrled  to  earned  surplus 
totalled  $655,768,  or  93  cents  a  share. 

During  the  nine  month  period  252.- 
266  tons  of  ore  were  mtllod.  a  daily 
average  of  924  tons  with  value  of 
bullion  produced  being  $2,033,574.  a 
per  ton  recover.v  of  $8.06.  In  the 
third  qu-arter  89.840  tons  were  mill¬ 
ed.  a,  dally  average  of  977  tons  for 
output  of  $721,562,  a  recovery  per 
ton  of  $S.03 

R.  P.  Kinkcl.  mine  manager,  in  re¬ 
viewing  development  states  that 
general  development  work  on  the 
1.050  ft.  level  is  almost  completed. 

Slopes  are  being  prepared  and  the 
cut  and  fill  method  will  be  ur«d  cx- 1  'hues 

tenslvely  in  flits  arr<i.  Ore  re- 


Ac  m«  Ol»  A 
Aflcn  Mlne% 

!  Argo$»y  Gold  » *  «  . 

Ajax  Oil . .  .  , 

Nlexandria  Gold  «  • 
Anglo  Huronian  •  *9  •• 

A.«h)ev  Gold . 

AatoHa  ■  Rou^'n  ..  «.  .. 
Arnlfield  Gold  ..  «. 

Ald^rmar  Copper  .  . 

A  P.  Lonaolfdated  Oil 
Arlec  . .  .  ♦  . « 

Bankff^ld . 

Bagamac  Rouyn  »•  •• 

Ba%*»  MetaU .  .  .  • «  «  • 

Rratt)^  Gold  •  •  « •  • « 

Bic*  MiasouH  « •  •  •  *  • 

Bob  jo . .  .  e  •  • 

Bralorne  Mines  Lid  «  . 
Bugffalo  Can  G  M.  «.« 
Buffalo  Ark-  .  .  .  .  t  • 

Bunker  Hill  Ex  .  ••  »e 

Btdgood  Kirkland  «  »  *  • 

Calgary  &  Ed .  *  • 

Caltnonf  Oils . . 

Can  Milartic  CM.  .. 
Tentml  Porcupine  .  .  .  , 

Cariboo  Cold  Quarte  .  • 
Castle- Tret  heway 
Central  P.-it-  Gold  M 
Chemfc«l  Research  ..  •• 
CommonwealtJi  ,,  ,, 

t^ontagaa  .  .  «  ■  • 

Coniartim  Mines.  ..  «. 

Cons.  .Smelters . 

CSrom»u*n  M.  AS.  «  . 
Tons.  Chibouganiau .  •• 


Dome  Mi 

serves  have  hee.D  maintained  by  de- 1  Dom-sI  s^sccV* 
veli'plng  ore  equal  to  the  amount  EidorsHc. 
milled  Tbe  south  veins  have  pro- 1  M.lariic 


cd  to  Pet.i'mln*  cnndllicn.?  gt  depth 
"■'ll  p,  Iimit.d.  ard  cn  the  bas',.;  .'f 
r*..utts  "btained  the  furtlicr  pregram- 
rc.  c'  th*  Rief  atiucture  will  be  out¬ 
lined. 


Cilliee  Lake-Potc.  .  , 

Glenom . 

Cold  15. It . .  , 

Cod  8  Lake  Mine*.  . 
Golds!.  Mines  ,  .  .  , 

Gold  Eiigk- . 

Goodfish  Mining  .  , 
Grahsi.i  Bousquet  , , 
Grenada  Gold  .  .  .  . 

Grnndofo . 

Grull  M’inht.ne  Cold 
Gtitinsr  Gold 

M 


I  <■.•  IP  the  \',illc,'  and  n  ly  expected 
•i\i'  iv..vn'  of  the  producing  comiian- 
:i  .  ":!l  crei't  tankage  at  their  own 
ipr.-jt  on.  .Xn.'.nhey  need  is  for  big¬ 
ger  ,iid  I'CMer  P  pelmo.y  Rov.aljte 
Mu  g  to  ilie'i  .-'.'t.-.n  .ind  "illhc 
'll  a  I'.j.-ii'op  to  h.andit'  .arouPd  13.. 
""o  I'M  111  l.in  t 
loiiiiu  M'l  .  dail.'  a.=  at  p;cscnf  <itl- 
ii'i  ti  am  cui  retitly  .verionvl.'  ronsid- 
c'lMg  a  p.peliiie  ‘'roiii  the  Xalley  to 
H  '.di  Ki'ci.  I  mill'-'  dii-iaiit.  Sip'h 
.1  luoicv  "o'lld  I  o-t  aionnd  .$20",- 
oi'i",  it  r.iiniafcii.  .and  "oiild  per- 
T  I  flo"  (if  crude  f'’oin  the  \  , alley  to 


pan:-  t  t 
1 1  c  -  I  ,a  k  » 
the  sbitri 
"  P.-rc 


ta'iii  propg-tv  in  th*  l.a-- 

It  ’ 

n  3  f  I  r .?  1 

'ic  orebcflira  -ndicated  b' 


M*an"hil»,  dswiTtorlng  of  tli?  mAin 
ehaft  on  tli»  ?a’vbill  'cln  "-lit  b“ 
p'anned  to  sink  ,r»rri«d  out.  preparatory  to  rpsumpt’on 
'bieilt's  of  3""  I  titers'  "'orU  on  ts*  ?4P.'t.  le'-sl. 

T.  1,8  Ills  intentioTi  nf*  flip  menagpiTiPi'T 

to  p'tpnd  t bp  '.'tO-ft  tmrizon  to  ('pen 
op  I ii f  orp  ind'catpd  in  Riirfacfi  sam- 
nl  ng  .'•y.vt sms t  ic  sampling  of  tt-p 
surfacp  pxpopurps  has  ip\pa)pd  th’-'p 
for  downward  ®xlPnsion,p  PpIow  the 
C-'P  ft  horizon  la  planned  for  tbp  t.a- 
coma  Gold  Mm®  l,td  pmppriy  ip  Ta- 
vern'p-  townsliip.  immed'at'l''  a'tpr 
tlip  erprr,,..,|n 


d'amrnd  dr’iliPiJ  w  ll  bp  oppped  up 
ApproMiii-3lpIy  IJ"0"  't  of  drilling 
poiiip’pfpd  ob'nz  ilip  do'cin'lp  '‘"riiiH- 
tton  "h'ch  rl<i.'.,coc  tllC'  pri>pprf\  ... 

'■a.«t-"rsi  doecl'ou  for  seme  5  POO 
"mp.arcrj  with  fppt  tiap  indicated  a  large  toniifaai' 
of  mrd"im  gradp  or* 

Thp  compan'  's  offipially  ppported 
to  have  8ufeic*pnt  funds  In  tb*  tiea- 
"11'  to  compi“te  the  contpmpiatpd 
under;  round  dp'e!opm®tit  V»nturp« 

I.iTii  trd  an.j  Anglo-Huroii'an  t.td  arp 
finano  ally  inter“s|pd  'n  th»  compani 
FpriiUind  holds  tjU.O')"  share.,  of  Ba' - 

bpr  t.a'dpp  yiinea  stock  "’hlch  "-a'  l.'ajay-  takon  of  the  "all  rrn-k  m  the 
l"a,'  i.ink  c.'ir?  wti'ch  would  theri  rpcp-ved  ■"  naj-ment  for  one  rla im  .old  p-a.r  nrorepiit  havp  mturn'd  loch  gold 

to  K.a-ppr  t_.ardpr  sbortl;'  after  the  'n-  |'■aIllpa  t  •...  i-pported  The  materia! 
corporation  of  that  'iompan>.  ’n’allet'  the  No  1  vmn  on  the  nnr'tli 

-  I  and  liad  not  prpvio,|?iy  b^en  sampled 

i.ni.nnXMx^  MINnai  —  <■  W  Fo-  it  is  plann.'d  to  dvi'p  «omp  .vhort 
tr.  =er  I  r  f  a  rv- trea.surpp  of  Goldbank.  r .  o,.!.,-iit  a  t  ,  ascertain  tbe  "■•dtp  of 
■'t.ne?..  ad'i?p.«  that  operation?  at  t,lir  'lie  i.'po 

ptOt»ert\-  In  Ihp  'We.t  Kirkland  t.a  i- r  j  - 

being  steppad  up  to  a  ■.•t-|  niri«  ABfiF.VTA  aiIM:«  _  The 
'•in  on  nil'll?  Argents  Mine.  St»wart 


.'  r'lrp!  lap  dp.veiopn'pnr  of  apparent 
.'gn'r-.-ant  iinportanc.'  ha?  come  to 
tight  following  a  .sampling  program¬ 
me  carried  .11, (  on  th*  No.  1  vein,  13.5. 
f  I  le\ 


hut  it  IS  belie' ed  to  he  .almost  ver- 
tlral. 

The  company  has  Installed  a 
steam  plant  to  supply  heat  during 
the  winter  months  and  all  buildings 
have  been  closed  in  icadlnoss  for 
the  cold  weather. 

The  high  grade  or®  shoot  Indicat¬ 
ed  by  diamond  drillin.g  show-.s 


'tirrenf  liabilitic.s  total  .$223,812 
Famed  surplus  now-  sta.nds  at  $715.- 
96S  cumpared  with  $417.96 
end 


TccU  Brings  Payment* 

To  50  Cent*  For  Year 

Toro&to  Bureau  rb«  FlntntUl  Times 

Torooto  —  Tcck-Hugbcp  <»old 


Hard  Rork 
MiKbwood-Ssrcee 
Hofllng^r  Cons.. 

Horn^jilf  ;Rrf  o.  . 

}  low^y  GriM 
Inlemdtionaf 
Int.  \'icke!  . 

farolt* . 

fark  Mat'a  .  .  .  , 

.fellic'ip . . 

,  I  M .  Coni*  .  .  ,  . 
at  >Ccir  I  K^rr  AddiBon.  .  . 
Ki^rr  Lak^* 

Kirk.  Hudson  Bav 
‘  Kirkland  Laka  ,  . 
l-.^brl  Oro  .  . 

Laguna  . 

t  -iDa  Cadillac  .  , 
La^'a  Cap  .  .  ,  , 

Lake  ^lior^  .  . 
Larnaqu**  Toni,  .  . 
eitch  GoM  .  . 


Corp 


the-  pruMi.K’t  ?0  rrntral  dJ!?- 

ptunfs  fo’  rofifi-nc.  Oil- 
irrp  ;t’'n  nuriitinc  with  i'opsifif'rablc 
iKipo  rl;*'  rarly  part  of  fhr  pru-  year 
whrti  rhr  H<)mini''‘n  'I'ariff  Hoard  Is 
•  Nprrtf'fl  fo  CO  itMfi  fhc  '^’holo  Al- 
firrt.i  o'i  s'l’iation  -'irjd  air  its  many 
r»t  o’lp-'nir 


BULOLO  OCTOBER 
OUTPUT  REDUCED 

1  oUi  Of  11,037  Ounces  Com- 
p;i-rcs  With  12,838  In  Seplern- 
hrt™VHlued  At  .$281,120, 

Ruioio  Gold  predginz.  I,iTn!’''d 

rep.-irt:  Ih-F  ih'-toher  produc!  p.m 

■'imr.|jtlt.-rJ  tr>  ll.'G?  liliniT-  C'f  fine 
gnid  i-r,n]p;i  •  ed  'Villi  12.5.",k  ounce  ID 
'4.-pteni‘ii  r.  .(t,.|  rmrii  c:-  in  (_ic- 

'Mpei  o:  h'f'i  r. 

V.'l  tinimr.l  "Old.  tig  p-'ifit  for  Ue- 

•  ri  ir  »•  t  r»*  74  It  r  J 


hni,r  srhodiji®  Diamond  drilliPer  ror** 
trari  rrrmtty  Irt  t'or  is 

tb*^  batf  3ray  mark.  Return? 

re-.trn  ft  «ttjd£*  33mples  ran  tpfi.s 

No  ratii?n«  is  ?  *t  been 

nn  CAT**  Af  hoi®  1*  ThP 

ho>  tA  b«  a  d®ep  on®  und®r* 
r'ltt  re  7  from  ^hich  vp|u®s 

-ansring  from  'C  10  to  ^.’*9.03  ■weM  ob 
t?  n-^'i 

rut  do^D  for 
grrjjAgv  pjrc'^sr!*  disclosed  a  t  cn®  and 

?n  ft  n-id®  n  itb  contA'-ts  hea^'ily  ^trimilfli* 

ni-nprsilized  Samples  takar  from 

’ur'‘a'*e  o”  thi®  r®in  1?!'  T  Bar- 
DAi-  ,or%iiifng  ran  hisb 

B J.T  O' ®r  nor’-AT\*  idth 


hi  ,;,  'ndepen'd.nt  engin'eVr  '  length  of  600  ft  .and  avemge  grade  Miueo  has  declared  the  regular  quar-  t  ,•  cMd  Mu,*,  Lid 

of  $17.23  per  ton  over  width  of  d  j^ierly  dividend  of  10  cents  per  share. ,  Lowery  Pete.  .  ! 

to  5  ft  A  second  fone  Is  .also  indi- !  payable  .lanuary  3.  1938.  to  share- i Lon;  L.wr  ,.  . 
cated  for  length  of  I’op  ft.  holders  of  record  December  li^th.  j  ••  • 

- -  The  distribution  w  ill  involve  pay-  Man, („b*  a  I  dstem  ' 

t.IRNTT  roi  RS  nnit'K  |  ment  of  $480,71  4  on  the  4.S07.1 14  -  Maeaes® . 
ti  in.nipeg.  —  I'irst  bullion  from  sharer,  of  capital  stock  outstanding. ! !  M'ne*  Ltd. 
the  tieiv  gold  mill  of  Gurney  tiold  In  the  current  >ear  tbe  lompany  \ici„'*,'vrr  ' 

Mines,  T.td..  near  Gra.nberry  Portage,  distributed  a  total  of  50  cents  per  McKenne  Red  inke  .. 

Afati..  "  as  poured  November  11  in  -share  to  shareholders,  with  two  i  McKinley  M . 

the  presence  of  the  president.  C.  e.vlra  payments  of  5  cents  having  McVlVi’ert^'^G ‘‘m 

Gordon  Smith,  G  I',  '  opeland.  sec-  hern  paid  In  .lanuary  and  October  McLeod  Cockshutt 

retnr' -treasurer  and  a  number  of  along  w  ith  the  rc.gular  quarterly  dis- [  Minio. 

Winnipeg  guests.  bursement. 


.vh;.h  I-  (■ 

rjilivalriit 

■ip. I'll. in  ; 

nt'.-l  I.-Ik 

.'jn.  ( 

In  S",.- 

II Z  p-  r.l  r 

ini'.'iiri-f  (1 

,p  ij.'t. 

(  'Cijl-  HZ' 

ri-cdn'  HO 

n  t  '.ir  the 

bej-  ill:.-  C--I 

r  "8.  I'm 

'ard:  (v  r] 

■nvc!  til 

nicr.lll  5.1... 

()  'll  (i.l 

'  oiini 

.  st,i:i,i 


H.Al  r.,»  CAim.I.AC  —  FelloTving  an 
P'S  .3  nv  na  I  lori  r._'nd  uct  ed  bj'  1  F 
Voting,  n  ,A  ;-.r  member  ef  tb?  eiaf* 
of  G  II  'tcl.aren  &•  Cn  .  ItaypB  'Jad  ! 
lae  Mine?  announce  tiiat  tbpcompony 
ha.-  aiqii  'r'i  an  -..btion  to  purrha.?? 
Ilie  Blai’-  gTonp  r.f  .’0  etgiina  in  Tible- 
r'-.i'-riT  tO'vn.eh’P  1,1’iebe,,'.  r.n  wbietl  tl'P 
fi'.ai  pa'menr  ha?  been  made  .sp'e-at 
nnartz  ve.n?  ..irrj-iric  'ifp  gold  ar* 
rer'r-rlPd  on  li.p  pir'pprtv.  one  of  "'hlrh 
"  ??  aampln-i  ?"  a  tr-ngth  of  ro.S  feet 
f.jri'-four  .hanr.e]  ?ampir-,  taken 
th-e  lencth  ga-.p  an  a'era;e  of 

,.ver  ci'inn  VC  1 1.  -e-e-a)  .aT.:av.8  fbo"-. 

•i;  'allle--  .jve.  X1"0  pe-  top  The 
l.rea’..  bar  been  .la.p.J  foi  over  1  .,0" 
'I  and  chow-  '.arym;  amount-  o' 
ejiiarli;  and  free  u-dd  l.e'  ond  thn  poi - 
t'..ne  ■naini.'ed.  off.  ai?  ?ta'e  ''on 
■e  rn.-.nev  tip?  all*a(lv  bPPtl 
'!  on  ih.  pre.T'oriv  in  .atrip 
.ni-i.  ng  and  t"'*  p"ting  .Xn 
•  ••.t'.a'gM  .-on-iating  ..f  vtrip- 
d  1  e --I  .  pit  t  ing  tr>  pi  ...ve  'ip  tbe 
w  ell 
ttir 


aica  "l.i.-li  !ias  been  tbe  obieettve  for 
some  tune  tia.s  at  'ast  been  rut  b.v 
I’pie-  Snedberg  and  assoeialea  '>lio 
ba'e  bepp  d-'ving  tim  t  inne!  The 

'  »  11  "  a?  eneounte-e'J  1"''  feet  fi  om 

the  poi  f->i  and  fe-  l  nr  back  -, 

aci  ofding  to  M'  o"  edb'rg 

Revealing  a  formation  o'  I'niicop'- 
ritp  .and  ireip  the  vep  •.?  abe.ut 
I  ba'f  .fept  I"  width.  I'Pie.g 
I  that  cncouDterc.l  on  the 

f  urfacp 

The  eneoijnterlng  cf  the  vein  at  a 
depth  of  onn  fee.  t?  eoneldered  imf.'vr- 
tafit  srlvlrut  great  depth  'o  tiie  oie 
body. 


M. 


Dividend  Declarations 


9  8b 


nn^D.4  GOl.D  — ^  With  a  'ill!  rrrw 
m®n  omniovfd.  Konds  HA)rj 
\K'4*,rt  Kbinin?  Tr®®  arra  n  roMi- 

Tr®n'**‘d  an  a'  tiv*;  rr“cran»m®  'in- 
'1®’'CTOUn<j  d®  vrlApi^Ant  reOAni 

by  .Jr.hn  Sliaw  .8tuJ  M  {' 

VT  r ATI '.’j 1 1 'n c  4  ns’-rirr-'*  \ 

start  lias  b®®n  m  ijrirprnins  tb® 

wm-iT  'rom  it8  (J®pth  of  400 

^■t  tA  .1K.)  ft  tb  a  1®V®1  tr.  b®  ®?t3b- 
-It  .>.>0  fort  On  rAriTr»l®t  lArj  ff 

shaft  nr, lb  lat®r8)  ^®v»loT*ni Ant  will 
h®  i|  nrj  ®  I't  *1  U  rn  or!  th®  non’  -i.'iO 

a?  on  th®  4?'5  Yt  bArir-on  wb®r® 
rh®  To-n  n  ;i.-8  int®rr®rt®'!  40  ft  in 
fi'A'n  ih»  ?tqMAr  F’nanc’nc  "•a:'  r®- 

r®pt*v  '»'|tb  •strong  Knglifb 

for  cl®vriApmpn»  Af  Ih®  pi*'** 

p®ri ' . 


Ajrne'^' 

A'ummium  P»®f 

Do.,  Ar^•'*t•8 
AndMn  N«*iAnal 
Oo  .  T.jlra 
4nglo  C*ti.  T®1.  A 
Anglo  I  luroman 
R  Pao.  VationAl® 

Be*nk  oL  (*e-jn-«rja 
Bank  of  MoT7it«**l 
Rank  of  *9.‘ova  Srotia 
Rf^nk  of  Toronto 
B'Jriing  Corlic®lti 
Do  .  Pi®t 

Riltn^or®  Hat*  Pr®f 
RoTri®n  ( M  ... 

Riilolo 

1  fj  ri®ctric . 

Can.  Bank  of  Comfncrc® 
t  8*1.  Pr®f 


ip!*- 


ill  b® 


4  r  T  ® <i  on 


»r  tbf; 

A.  .\T- 

-.)  fr.r 

riflel) 


K in 'MQi  I’.  fiOl.n  ^iiM. 


J  l‘.b 
r.cK-  i 


r)  U  '3  t  * 

nipl®i 


rl'ini 
k  pirjrali 


--  Kir. 
rpt‘r®'.l 
uth  r. 

fo:  lb® 

of 

•J  priL-f?.., 
n®t  tb® 
t  'In-,?  t  ir.. 
P'i\  - 

I  ijrf  li®r 
rn.tnlhly 

h ;rh 

'»  .•4rr®a 


inf  pi  o- 


I  rrr:n  ^ni>K.  —  t;ppr*  ?®itj®  •lOin 

M-n®-  b3.a  start®rj  ;)  prosramtrt®  of 
r)i8m''!l‘l  brill-ns  r-n  tti«x  K»'Af  ftriM'* 
turr,  n-h  rh  ®nttr'4  tb®  prop®?ty  fl'ini 

.trr  K'liAntn  ;:)R  fAllnu  -,  ’  zt>n®. 

r»\rr  ”5  ’n*'b®«  'a**  t;  f®®t  ■  R‘  jon®. 
klri  ..v®r  inrb®«-  for  t**. '‘rrt.  .3nfi 

7,An®  pn-,swbl®  tlv.’)*)  A\'ri*  iO 

'  litirb®j*  for  '.Afnpl®.** 

^  AO  th®5i®  r.f-n®.-.  ar®  r®pArt®«i  b^-  Afr. 
Mr<-l  ntrM'k  at.  TTOAO.  ist  .'*.',. 

and  1 '■)  o\®r  -m  avrr- 
'Vidth  of  UO  inch®.*' 


(.ar  A  r  arrraT* 

Ini  In*  f*l.  T rust  Pr®f 

r>il  Pirt  . .  ■  . 

P^ri>iAii®iit  ,  • 


'  \  tabla  Pf®f  .  •  • 

nrp  of  Apt  pnnr  pt®f 

Tin  Pr®f' 

f  opf-dn'-aO'-'n  l-tf®  . .  • 

f  0.*'niA,4  1 1  ri  r**  1  ml  Fret . . 

f  at  rib  F  Prod  •  ...  - . 

Da  ,  Trrf,  -  • 

<an  ('o"nn« 

r>H''ld  A  *  r*i  ®  A  .... 

I'i*»tillrrs  f  orp 
T)crn  •eVnj:!o  Invent 
!.»npi  Rn'ik  .... 

Dot-n.  Toeil  Pr®L 
E  l®®tr  >bj  V  r  orp. 

r»A  r  Jttra 

F  alcopVjndx®  .  • 

Ford  nf  f  ein®da  ’  A 

.  ,  ,  A  1  :  FoMndH«iAn  P®»® 

!n  ;i*’r orda nrr,  with  list.iiic 

lions.  Hi®  Torr-nto  Stn**k  P*x«'ban7®  !  ^e  (.-i»d  com 

ba,"  b®f  ti  advir;®d  r<^ffarding  ;  I Irdl®v  M-4.,cnt 

and  iinrjrru  ritms<4  iiprin  j^reasury  |  '  Boru* 


Yearly  Olv. 
Rale  Dectaftd 


fi  00 

0  on 
I  ’.no 
to. 00 
i  no 

7  00 
7  00 
I  hO 

n.OO 


A  00 
A  on 
)  ?0 


V  no 
y  00 
4  no 


Dele  Record  Paid  Held 
Payable  Dal®  HW  18  37 


Pief 


Share  Option.*  and 
Underwritings 


TO 
t  on 


:  b  a  T  4 


rf  tb®  foliouinc 


-Shirp.ron  River  Production 
-’n  OclobFi'  Worth  $39, .340 

li,:.;!'"  i]’'.'(  I'll  Itv  er  GnM 

•'  ■■■..  Ill  to!"  1  iir'.'iiuei I'lii  tijtaller] 

‘-;''3ti'  f'l'iii  I'-.T  lull:  .if  fu  r.  w  Inch 

'  ■lU'.  p:j  I  r  ••  "itii  I-'I  I'tCillhi'T  I'Utl'Ul.  ''f  ‘ 
;  tUll  .(liei  'V'.'l.tlll  111  ,\'jgu.  I  .\li 
■•■vei.r.e  of  :i  iii.i''i\iiii,jli' ly  7"  I'nni 
r'.^.'y  .'.a.  h.'jn'li'''!  i"  I  liv  iiilll  'lUi  ■ 

uig  ine  iiT.intli  N'c"  ('umpinrijt  i.n 

..iii.r  1  '.vfiei'n!  fri  r.'ii'.;!'  ti'nuagc  Iu 
5  .  '111  mu;.  (Jail;,  h'  cti'l  yif  ilic  year, 
Vfjd  tiou-'i !  con'i're  .-'.'i  i.ip.nity  Iihs 
l.-en  .I'ldir)  I'l  tlie  lU  U''  I'hiPt  per- 
;i  'iini  ■■  rMr  urJrd  (Jevrlnp- 
>.t  III  p-'>r’'ani  .'■^topc  preimratiiaus 
a  ■  r  un'iei"a'  fer  iiiltliug  '■evt.iritj 
pf' '.'iou:  !y  (ipened  ('ll  the  62.J  ourl 

ft  level  .'lU'l  llli,'  Ijrift  ((□  the, 

ft  biviifou  ;■  heiiig  a'Jvaacf-ri  ■ 
;  .')rd  I'rilliiir  treini  surface  u-. 

■  p(jrrw.av  t<a  t("'  a  nunibci  of  i-ub- 
•  'li.if'-  'em  miu.'iiui'cv  'vliK'hhave 
iiP-'J  Idl'.'itC'l 


Ml  n"'; 


a  n''  a  1  'zed 

1  a  e 


finn  fiiin 
'lerj  o' 

v.  h'.  ll  1(10  ncii  e  hetij  111  n  u?l  Ilirec- 
t  .-  ■  Ti'  I'lde  "■  It.  ClirKstie.  pre;.ideiit. 
I.  .'I  ■;  1  rot  a  rv- li  c  a?'i :  >  e  .  <""1 

''  Sijde'i  Ir'v'n.  ,-\  ('n\.  R.  .'t.  F 

Hull'  lien  »iig  ncer.  and  M.  1>.  N'c  hel- 
-,'n  .■...ti-'iilt  ii;  engineer,  dirertn!.'  "f 
th'  'onipati' 


—  Retuin  na 
I.ar-.\dd  'tine? 
:  f.aibei  I.arder  on 
Lard'i  Lake  a"  a 
Kfi'za  expresvee 


_^reasury  I 
cotnfianirs: —  i 

N.WKfir.  GC'LD  MINF,^  —  t’aym'Ut 
has  iieen  made  for  the  Orteber  l"tli 
■ri  dalmi.nt.  uncm  "hieh  a  thirty  day 
eateonion  "a.s  granted,  cctritirising 
?.-;."00  share?  at  12  eent.?  per  share 
under  agre'rinent  dateej  .June  jiitli. 
I'ctT.  F.alaiice  eif  underwriting  Cfam- 
prif,e?  .■.iin.nnn  shares  at  12  e-ents  per 
'bale  pa'  abie.  iri  niontiil.''  'nslalinent.s. 
Teital  is.-iied  capital  i?  ?  317.113  cut 
eif  an  .'I ij t horizcd  3. .300  00"  sh.ai'ea 


IMt.4l>M  aiivr.'s 

e.ii  a  v;.ct  tr,  Ihe- 


hnn.-el 
N  ni-e: 
vught: 
nreperf.  \Ii 

pi ;  11  g  have 

rhu'ge  e.'  \I 
iritieer  ,\llaii 
;  uitan'.. 


N'-.'F.M -LT At,  MINING  i -nr: pn n.,\ - 
T;c<N  —  An  aejelitional  115. SO  I  shares 
1-3>.p  bpen  taken  up  at  73  centii  per 
;  h.arc  under  the  under"  ril  mg  ygrer- 
iiie  nt  ..'a  ted  t'el'rua  ry  3rd  1037.  Thi? 
'  orupl-  te-,  the  underwriting  anri  tliere 
a  e  pr,"  no  opliotis  111  iinderwriting' 
e.'ii  tsta  nd  1  tig  cn  lreji,-uiv  .shares.  .A 

f 


nleaieii  witli  the  inanner  |  te'ta!  r>f  .‘,.,,'5.012  ^hare;i  are  iiiFued 
AT  riin;  i.'utnpany  la  th'*'-  i  o.n  authorized  .l.OOfi.OOO, 

■  bing  the  ineiils  e.f  the'  — - 

GIl.t.ILf  LAKF-PORGLPINE  — 
Oemhr-r  31?t  instalment  covering  an 
e.ption  e,n  .'lO.ooO  rharea  at  40  cents 
under  agreement  dated  August  tOlh 
lar-i  "a.s  not  taken  up  and  the.  option 
ieriii;nat»d  The  company  is  entering 
ne'c  agreement  with  another 


Kora  repoi  i.s  that  Ni- 
a  i-re"'  of  15  men  in 
Meintoah  nnning  en. 
1,,'e  cf  N'  ranei.a  :  'on- 


I  loll  I  rt- 
I'o  . 
t  lurjson 
Iioperip' 


1  onft. 
f  V I  re 

r,.v  M 
I.  fp  .  . 


^  h 


party  for  an  underwriting  on  1"". 000  i  n 
‘hares  at  l  ?  i,  cents  payable 


IraprFMl  Oil 

Do  .  f  xlra 

InF  Ipcjuftln^s  fy^'r  Pr®f. 

Da  .  t  ScriftJ*  A  Prrf 

ln»  Virl.®I  . 

Dr,  .  I  .xi  ra  . . 

Im.  fViiolf'uni  . 

I')'  T  xlra 
ln»  P  ^  V.  Pr®|. 

fjA  H  /V  Arr®ar* 

I.  -ik®  binr®  Mine* 

T>"  .  I  rctra 
I  .d*!**.*  S®«,Ard 
l.,'‘*bl'9V5'  A  A  B 
D''  .  R'd'his 

I  r,Mi«,Mii,d  Land 
Da.  Lxi.ra 

Sl®el  Pr®f 
McToll  I  loniena^' 

Porrnpm® 

VlrK®i7i®  n  !... 

MrKtnIry  •■Ijnca  5®t* 

C)a  F.\lr® 

Povab)®* 

^4ontr®al  f.o^n 

L‘xht  &  ro**er  Piaf 

Ogilvi*.  FlAor  Pr^f 
D®*-eler»mer  t 


}  »'0 
I  on 


f..4*  0$14  GOMJ  —  ^  prA£-amm®-  of 
di'-jmopd  '■Inllina:  tA  ^tjrth®r  uiv<>stl- 

jrqtc  ril®  A.'curr®ncc op®.nerl  |;.i.!ir,a  i . -y  .,»;!, a.-,  j.a.voui-,  „  i  e  i 

up  ah  tb®  tur,  i®>v®!5  nud  to  probe  i  do''*’n  and  $6,250  -p'ltbir!  Sn  days,  •  p 
♦b*’  H'^nnrond  F\®®f  boldines  and  -  I  option  has  been  2ri'’^n  i  r^i?  p  °  *p  «♦ 

t®nf].  a*  rosr  th®  ground  for  m'^ie  tha-o  ,  s-har^s  at  prices  rations  from  25  to  )  *  ** 


I  no 
rio 
7  rin 
I  Z9 

b  99 


ft  accordms  to  uifArmatlon  r®-  i  49  rents  per  share 
r®iv®d  frApi  5N  m.  N  ^TACIirtO'\k  ®n‘  !  comprisicg  100  OOO 
STMiC'®!  in  c)'»ari:c  Tb®  initial  pro 
;rramnie  of  drilhn?.  "hi'-b  1:--  de&i^n 


eO.WNIE 

PPINCE 

CHAPUE'S 

LIQUEUR 


First  instalment 
ha'Pi.  is  due  b" 
lanuary  3rd  next  with  subsequent, 
blocks  becoming  due  February  April, 
Tune  and  August  An  additional  op- 
'  tion  has  been  gi'-en  on  oO.OOn  shares 
I  at  "0  cents  per  share,  exercisable  at, 
any  time  prior  to  the  expiration  date 
'f  the  proceeding  option 


t*!t3«ibu!s,  firs  licjL'syi  ef  cM  le.tiantB,  !nji  Ijbbn 
•etads  !h  fhs  ls!s  ef  SLys  sluts  f  745..  !f  fs  wsw  fhs  Isading 
I'a'jst!*  ef  Etsisite.  A  AtTig!!  OfaNibijis  teustfj  off  tl 

II  cll.tfByvstj  ttiwal  .Aej4i  issf  !a  o  tettiaiL 


FACALTA  OILS  —  Optmn  agrt*- 
ment  dated  .August  Soth  last  has  been 
'erminated  since  the  first  instalment 
due  by  October  31st  was  not  tak“n 
'ip  i^grG’jm^nt  ro''GrGd  Iga  nr»r> 

•har^.f  20  cenfs  p^r  pKar#*  ^nd 

$90  (>Ao  jihares  af  25  r®mfp'i  per  jtbare 


GILUEc  li-PORC.  —  Gillies  T^al.®.- 
Porcupine  G-old  Mines  has  ad"  ued  tb® 
Toronto  Stock  Exchange  that  ment. 
ba?  been  r®ceived  for  .')9,ooo  .ebar®.! 
at  I'”'-  c'nl?  r®r  share,  part  '^f  und®?' 


P  O"  9h*n  O'I 
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*  Jjo'd  *f  Plal'nu*-® 
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5t'ie**-i  0*1  Pref. 

Sudbur”  Bhs'p  Mm^s 
Gold 

Yg»cW  Htjsl‘®<  Gold 
TobuFri  «3cld 

Do  ,  L^tra 
L"!i-d  Fu-l  Pi®f 
Unsor?  Gas  Co 
L'miI  .\»'®u»®rr'.®nt  A  A  B 
Ltd 

'ulc-jn  Oil 

Od  Pr®f 

‘'f'r  -1  H  •gf-a-  cn 

Va-nto"®  Gi  rl 

(a*  -  Imtial  dr'd^od  Ini.  —  lo^crio^ 

(M  _p^jej  e  -^ry  4  ®  — Pavab!® 
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^1ining  Corp. ...  ,  , 

^fode^  Oils  Lid. 
Nloncld  .  ,  .  .  ?  , 

^torn^  Kirk.  .  .  ,  .  . 
^I^J^phv  MlMc^  .  ? 

Nnybob  ...  ,  » , 

Newbec  Mine*  ,  . 

New  Golden  Roae  .  . 
Nipiasmg  ,  , 

Noranda  Mines  . ,  , , 

Norgold  -  ,  «  .  s 

NorrT»®fal . 

Nor.  Can.  Min  ,  ,  •  • 
O'Bnen  Gold  .  ,  ,  . 

Omega . , 

OI;:a  Ca.*  h,  Oil  .  . 

‘  Y>kaltja  Oils  .  .  .  ,  ,  , 

lOro  Plata . 

I  Parnour  Pore.  .  .  ,  , 

Purlancii  Malirhc  .  , 

I  Pacalla  OiN . 
j  Parlvliill .  .  .  .  ,  ,  , 

T*»uIorc  .  ,  .  .  . 

!  Pavmaat®r  Cr»na  M 
i  rvtcr^on  C®*balt  .  . 
j  T'loiicer  Gold  B  C.  .  , 
Perr<4n  Gold .  .  .  .  , 

P®trol  Oil  A  Gaa  .. 

'  Pirkl®  f'row  ,  , 

■  Powell  Rouvn  .  ,  ,  , 

;  Prrniie.r  Ctold  .  ,  , 

!  Preston  P.  Dome  .  * 

'  Prosp.  Atrwaya  .  ,  ,  . 

I  Q’lebec  Gold  .  ,  ,  . 

j  Quernonl  Min.  .  . 

1  Reed  Autliier  Mirie.s 

Red  Crest . 

f'ed  Lake  Gold  .  » 
Reno  Gold  ^1ir|es 
R<»fvea  MacDoji,»ld  . 
Roclie  Long  Lilt!  •  , 

Rovalit®  .  . 

AntO!*i'0  G  .  . 

.‘'Iwiwkcv .  ,  . 

''Iierrjlt  Cordon  .. 
Sheep  Creek  ... 

Sir?coe  Gold  . 

Miiden  Maldr»»c .  .  . 

Slav,-  Lake  Gold 
5.  'E'.  Petroleun*  .  . 
Spooner  Oila  .  . 
•Sladacona  .  .  .  . 

.Ant  lion  V . 

Sndburv  RaMii  . « 

Sfjd  Contdc.  t  .  ,  . 

SuIJr'an  .  .  .  .  ,  .  .  . 

Sylvdnite  Gold  .  ,  ,  , 
ra*.bota  Gold  .  . 
Teck'Hugbes  .  ,  ,  , 

Texak-<!  an.  Oil  .  ,  .  » 

Toburn  Gold  . 

Towasrpac . 

Treadwell  Com  ,  . 

L’  r  h  i . 

United  Oils . . 

V'enturea  .  .  .  .  .  .  .  , 

^'uI^a^  Oil:* . 

^^’alte  Amulet  M.  ,  , 
^V^lI(e  Lagle  Silver 
\\  liite\*al?*r  Mines  .  . 

Coughlan  .  , 
'Wod  C  adtllac  .. 

Miighi  Hargreaves.. 
Vinir  5'anl;ee  Girl  i  , 

UNLISTFn 

Brett  T re*h  .  . 

Central  Manitoba  .  . 

Co,if>t  t'opper 

Cnball  Contact  %!  .  , 

j  r>alf»ousie . . 

I  {  a*t.  C  rest  ,  , 

I  E  oolliilK  Oil 
j  Home  O'I  .  ,  .  ,  , 

I  Hud.son  Bay  M 
j  Kiik  Townsite  .  ,  , 

^tal^obIc . 

I  Mandy  Mines  .  ,  ,  , 
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t^obb  ^.fontbra*' 
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cure 
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f’upaiquel 
Kirk  Gold  Rard 
MofLslt'Ha!)  . 

I  '4on»aiue  Cold.. 
P.andora  Cadillac 
Rato  Consolidated 
F’lacer  E)®v  elopment 
Re’*-.‘rd  ^tiring  .  . 

Th‘  ‘mpson  Cadillac 


F’rida.v 

Open 


Mlgli 


Jellicoc  Nearing  Vein  ......v.  ..  .  „  .......  iFaiconbridee 

A»  Two  I-ower  LeveUr^^^  proportiooa  requir(?mci3*s|r,d  K,rk!».id  i! 

I  WO  LXlWer  UCVeiS  Ibe  south  mill  wbilo  oalvagfl  op-  I  Foundation  P-ts  ..  ..  ,, 
Toronto  Nurea-i  Tb*  Fla*ntl»l  Tim**  orations  tP  o1<l  StOpP3  are  yletdlD.i; 
loronlo.  —  The  erosE-cut  on  the  coDsiderable  tonnage  of  average 
first  or  22j-ft.  level  at  .Iclllcoe  Con-  I  grade  ore  The  new  deep  No.  F»  shaft, 
i  solidatr-d  Gold  Mmrs  intersceted  tbe  I  ob.icetivc  of  -whli-h  is  nnt  lesii  than 
i  vein  late  last  week  and  drifting  to]  3,000  ft  .  i.s  advancing  according  In 
the  ea.st  ts  currro'tv  underway.  S.  schedule.  Temporary  headframe  has, 

(  .T.  Kidder,  mauaging  director,  in- 1  been  erected  and  sinking  is  under- 

I  forms  The  rinanciaJ  Time?.  Ap-'*‘-a.v  while  large  hoist  and  head- 

'  proximatclv  14n  ft.  of  drifting  will  I  frame  have  been  ordered  for  spring 

he  required  to  reach  the  first  high  Delivery.  Shaft  raises  bave_  been  _ . .. 

'  grade  drill  intersection,  Mr.  Kidder  |  from  the  475.  60u  and  (25  ft. !  H«Icrow  Swav-re 

i  statod.  Meanwhile,  crosscutting  is,  levels.  During  the  period  under  re- i  • 

j  proceeding  on  the  second  and  third  view  tbe  comp-vDy  purchased  one  ad- 
borizon?,  and  wiiile  the  weekly  re- j  •i'^l**|**5  claim  which  ha.s  a  small  100 
I  port  hr.s  not  been  received  at  thei  ff-  ■'>l*aft  on  it 

!  company  head  office,  it  is  believed  Daianc<’  sheet  a.s  at  September  oO. 

'  that  the  work  on  the  two  lower  Icv-j  current  assets  of  $773.- 

I  els  is  nearing  the  vein.  The  r^iirf , 
dip  of  the  'Pin  is  not  known  as  yet  j 
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Record  of  Canadian  Stocks 
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” Sterling  Coal .  6 

to'nh  Stuart  Oil,  pref .  13 

St.  I.awrcneo  Corp ,  . , . .  6  6K  S*. 

*9^  Do., -A" .  161,'  l»ti  161, 

^  St.  Law.  Flour  Mills.  .  20  18  17Vj 

41  OOh  r)o.,  pref . ;  140 

*2  00  St.  Law.  Paoer,  pref  .  ,  S2  Ilf  .53 »* 

TamblynLtd..  ..  14';,  15 

Do.,  pref . .  52 

4***66b  T'P  T-Op  Tailors .  12  12>y  12,'/ 

In*  Do-'  prof  .  107 

$2. 00b  , . .  ai* 

Do.,  pref .  29 

*4  00  Toronto  Elevators .  li'>7  ISj-i,'  17 

Dp.,  pref .  4SJ.2  48  47>j 


83 

17}., 

8Uc 

SO 

14 

ISO 

181 

120 

12 

16 

n 

Trt. 

no 

100 

s4}; 

38 

17 

’20 

6 

no 

83 

0% 

34  y; 

13 

106 

98 

6% 

IB}; 

n«. 

80r 

i6,-i 

I6H 

8 

46 

491; 

35 

A  ' 

96'-; 

88}; 

.53 

$1.75h 

60 

$1.75 

C 

3?; 

14*; 

17 

TS 

15 

4 

895; 

12 

25  * 

20 

$i!o6 

140 

7% 

98 

43 

18=4 

14, v; 

Trt. 

54 

52 

5% 

16 

in 

Int. 

107j-a 

no 

106 

7 /c 

5 

6 

3 

e,  ouo  „  .  „ - - pref..  150  .  . 

a,  ovo  . 

Do.,  pref  85>i 

■■■■  Union  Gas  Co,  .,  14  U  IS'- 

■”*  United  .Steel  ...  4'.j 

'r,%  ViMLtd.  . .  avi 

^  ”  Do.,  pref .  47  .  40 

WahasHo  Cottons  19  20  20 

•  Walker  (Hframi  G.  &  W.  48'i  441^  43 

l(3'.00  I”"®' . :  18  '8V*  18 

weatrm  Canada  Flour  ' 

.82  00  Do.,  pref .  38 

Western  Groeers .  68 

■  Do.., pref . 117'J 

*1  20  W**t.  Kootenay,  pref  *120 

We.stonsl.td .  ,  lOU  lo-^  9* 

Do.,  pref .  yO 

Windsor  Hotel .  45^ 

Do.,  pref .  9 

*1  BO  Wnnipeg  Elec.  ••a".  2X  3  24 

jer  Do.,  . 3  2i'i  21' 

.  *  Do.;  pref  .  . .  13  15  14 

si!o0  Mfg.  Co.,  pref  . ,  60  50 

Wood,  Ales.  A  j.,  pref . .  52 

York  Knit  Mills .  S’  J  SH  o’; 

Do.,  pref .  , 

,j  fio  BANKS 

Bank  of  Canada .  r.ilj  uS>i  58 

-r-  C  anadlenne  Nat .  160  161  158 

Commerce .  IBOtJ  160  157 

S4  00  Domroion .  200  198  196 

krr  Imorrial  .  200  200  196 

*2  Odb  ^'On' real  .  193  195  193 

or/  No. a  Scotia .  300  300  290 

Royal  .  175  185  168 

Toronto.  . .  240  243  284‘: 

■  ; ;  lAl.ANS  and  TRUSTS  - 

Can.  Permanent .....  144 

jer  Central  Can.  Loan . 175 

'  Eeop.  Invest  . .  30 

$1  fiob  Huron  A,  Erie . .  70 

grr  Do  ,  20  p.e.  paid .  10  8  7'  , 

60e  ■  Land.  Banking  &  I.s>a;i.  60 

6%  N®'-  Trust  .  ...  203 

...  Ont.  Loan .  ..  I|0  t06H  106'; 

Real  Estate  Dians  ..  40 

.  .  Toronto  Gen.  Trust  .  .  80  78 

a%  Toronto  Mortgage .  Ill 


16,'i  18  V,  16‘i 


I4.ty  13U 

6  .5*  4 . 


lOStf  105 

14.4  ■  ^ 


21.1-I  o', 

31  v»  12'i 


109;i  10.5 
47  3(1' 

103  102 

198,’.;  240-  200 

8t;  3» 

2. 


125  iir, 
mi  7 
4  I’ 

22  *i  7  4 
106  9:» 

2SW  21’ 

27},  2.1 

23  16 

100*4  1.7 

211  192 

27t.;  20 

105 's  92 


’120  ■ 
10); 

10’^ 

J08S 

yo 

4H' 

9 

2H 

3 

880 

3 

•Sh 

SH 

—  h 

300 

T3 

15 

14 

20 

60 

50 

10 

52 

Sh 

Oh' 

30 

67); 

58 

58 

■h  t 

47 

160 

161 

168 

4 

ifiot; 

150 

157 

—  Sh 

299 

200 

198 

IS6 

-  2 

119 

200 

200 

196 

T-  1 

147 

193 

195 

193 

2 

190 

300 

300 

290 

--  3 

151 

175 

18.5 

168 

—  « 

363 

240 

243 

234*; 

_  6 

58 

..  51, ty  31 

19W  16*; 

12’  2  3 

45  102W  88 

70  70  v;  57 

125  110 

18 vj  9’y 
87H  106  >i  87 


60  b. 
t6t}5  143 
2U  159 
250  198 
261 «i  200 
246  185 


203};  20 f 

40  60 


Montreal  and  Toronto  Curb 


94*5  71 
,">8’:  24 

23’i  16 

118  100 
ir.3  138 
105 


1  >«  i»rf-r  ... 

;;i* Dorp  ...... 

flu  I  Kootrnay,  corn. .  .• 

rast<*r?i  DaiiicH . . 

fvrn  Slcvl  F*rod ,  . .  » , 
Do.,  pnf  ... 

liaiat.tfn  ThoafroM,  prof  . 
r,a-<y  Wasning  Machine. 
Knairtcl  A-  Heat.  Prod., , 
J9ig)ii»h  Fl»‘(-ti1c  ' ’.a”.  .. 

Do..  B”  . 

KquUaiili  liife . 

l-'atnous  i’ln>  c-y^ . 

1  )<>,,  \'nt.  Trust . 

.^  anny  Farmer  Shops,  .  . 
l’or*i  <\j.,  Dlu-is  '  A"  . . 
F  'uiu’ation  Co.  of  f*an.. 

Trust  Mc»^l  *V  Wife . 

(  i  ..  pn  f 

I  pr*  f  . 

.  .  !..  T’anor  .  .  _ 

Do.,  prof  .  ... 

‘  a' ir  oau  T’ower  . 

Do.,  pref 

Den.  St»  cl  \Varr.«  . 

* 'oo'iycar  1  tre 
('■oodyear  Tin*,  orcf.new 
t  in  at  \Vo.'4t  Saddlery., . . 
Do.,  prrf  .  .  .... 

<  iurd,  Dhorli.'s  .  . 

1  >o.,  pn  f  . 

t  ypsiim  ,  .  . 

)iam.  Bri'.gc  . . . 

Do.,  r-ref 

Hum.  1  o'ton,  prrf.  .  .  . 

Bardi''.g  <‘ar)>r.t-i . 

I  lam.  I  iiitcd  Theatres  . 

1  >o.,  prof . 

Hillore?  t  (’ollieries 

Do.,  t*rcf  ,  .  , 

l(indo«C  Dauch  Paper., 
Holt  Uonf  row  (’o  .  ... 

Do.,  prof . , 

Hunts  Dandies  “A” .... 

Do..'B*' . 

Imperial  Tobacco . 

1  »o.,  pn  f  . 

Intcrro’onial  Coal . . 

1  prof  . . 

Impor’ul  Oil ......  . 

Int.  Petroleum 
Ina.  Aocootance  “A". .  . . 
Inter.  Milling,  pref  .  .  . 
Inter.  Hydro  Elec.  ‘  A’' 

Inter.  Nickel  . 

Inter.  Power . . 

Do.,  pref . 

loB  r.  i  tiiitiea  ' \\'*  . . . 
Do.. '  B” 

.fainaioa  Pub.  Service. . . 

i'o..  pref . . .  . , 

Kelvinator . . 

I  »o.,  pr4‘f  . 

I  ake  of  Woods . 

T’o.,  prof  .......... 

I  ,aiJru  Second  . 


15*ii  15’:  V4}4 


s 

1.35  1.50 


83  5} 2^1 

13- j  $l.60b 


9,'; 

6’; 

G.'a 

21’; 

2i 

18'.' 

IV, '4 

14'* 

18 

107  •  i 

107'., 

12 

io':^ 

33’; 

30'; 

10 

71 

69  “i 

10'. 

79,'j' 

77 

64 

63*; 

6‘, 

8 

•• 

6-v 

•'i 

3'. 

3«. 

Itil  1 

„  •  • 

12'..; 

I ! 

n 

n 

13' i 

RHj 

18f, 

IH 

31 1; 

:u) 

26 

lie 

93 

i>: 

H'j 

8 

45’, 

42 1: 

.f.v 

4.. ; 

80 

77 

yi.; 

y 

.05 

1 . 00 

tr/  Acacia  Sugar 

.Vsbe.stos.  ...  . 

^^5  Aluminium  Ltu .  .... 

Do.,  prof  . 

Bathurst  *‘B”  . 

Vcib  . 

Heauhamoi.s . 

Belding-Corticelli .... 

”  ‘  .  Do.,  pn  f . . 

BUsoll&Co  . 

B.C.  Packers . 

‘  Bright  Do.,  T.  G.. .  • . 

*  *  Do.,  pref  . 

trr-r  BulolO  (lOld . 

Calgary  Power,  pref. . 

'  Dati.  *  Dom.  Sugar.  . 

Dan.  Bud  Breweries. . 
fyjT  Canada  Malting  ,  . 
Canada  Paving,  pref  , 
Can.  Vlniigara . 

6f»c  • 

Do.,  pref 

OQ  Cm'.  Industries  “B 
00  Do.,  prrf  .  . 

•  Can,  Int.  Inv.  Trupt 

'  '  ,  Do.,  pref . 

I  Canudian  Light 
Canaaian  Marvoiii 


Week  ending  Nov.  16.  1937 - 

Pri'v.  High  Low  Prieu  Sates  Bid 
Ci'HC  Change 


77c  rtllieii  Cnemieal 
Tnt.  .5mt'rada  Corp 
*2.00  Am.  f'a-' 

ini.  l'a-4i  F 
Am.  &  Fo*.  Poa’cr 
8!  .00  \m.  Ice  .  . 

>in.  fnter.  Corp 
Am.  Lo-omotive 
lot.  Am.  Sm'dting 
82,00  .ini.  Steel  Foundries 

$1.00  Am.  Sugar  . 

.$1 .00  I  Am.  T.'l  ft  Tel 
I  .Am.  Wonlen  . 
Anavo.nda  Copper, . 

5'7r  I  Atehi.son  .  . 

:  /.tlantie  Reflning  Co. 

...  I  Auburn  Motors . 

o‘i%  Baldwin  Loso. . 

.  !  Balt,  ft  Ohio . 

, ,  Barnsdall  Corp . 

80e  ;  Hethlnhem  Steel. .... 

.  I  Bordens  . 

7<77  Canedlan  Pseific.  . . . 


Cerro  de  Pasco . 

Chicago  M.  A  St.  P. . 

I>o.,  pref . 

Chicago  Rock  Is ... . 
Chrydier  Motors .... 

Cont.  Baking  A . 

„  Do..B . 

Continental  Can. . , . 
Com  Products . 


Columbia  Gas  . 

Du  Pont . 

Erie  lUilroad .  . 
Freeport  Tesss 


106  7%  Howe  Sound  Co  ... . 

n  ,,  Inspiration  Copper  . 

20  .  internat.  Harv.  N.J.. 

1'.  $1 .00  Inter.  Hyr.ro-Elec.  .  . 

46  $2,12*4  Int.  Paper,  pref.  new. 

148}<  7%  Irt.  Tel.  &Tel . 

9»J  ...  Johns-Manvllle . 

A  Kennecott  Copper. . . 

11'  }  s.82Lj'c  I/ohigh  Valley . 

■3>T  ....  Miami  Copper . 

2  ....  Missouri  K.  and  T. . . 

40  3%  ,  Do.,  pref . 

19  Int.  Missouri  Pacific . 

31  $4.00  Do.,  pref . 

16!;  $1.00  Montgomery  Ward ■ 

3  ,  .  National  Biscuit  .  . . 

88  ...  National  Cash  Reg.  . 

57  $3.00  N.  Y.  Central  . . 

110  7*^  Northern  Pacific . 

7%  Packard  Motors  ... 

9’y  SOc'b'  Pennsylvania  R.  R.. . 

87  675i  Pfeseed  Steel  Car. . . . 

4  ....  Kaaio  Keith . 

7  ....  Reading . 

2  ....  Republic  Iron  AS... 

1  85  ,  . ,  St.  Ix>uis  A  8.  F..  .  . 

to  .  Shell  Union  Oil . 

6,5  , .  Sloss  Sheffield . 

53  .\  Southern  Pari  c  . . . . 

.5  Southern  Railw  y.  .. 

, ,  Standard  Bran  s .  • . . 
SUndard  Oil  of  N.J.. 

b .  IVilgJ  .Studebaker  . 

143  6%  Tennessee  Copper.  . . 

159  8%  Tesas  Gulf  Siilphur. . 

198  10^5  Texas  Pacific . . 

(00  lOOj  Union  Pacific . 

185  8^  U.  .4.  Indust.  Alcohol. 

(90  12''i  U.  S.  Rubber . . 

168  8'^  U.  S.  Steel . 

!34’i  10%  Do.,  pref  . 

V  linftQlum . 

140  8%  Woetlnghouse  . 

8%  Wociworth  Co . 

30  $1.00  Worthington  Pump  . 


’^8^  Unlisted  Canadian  Stocks 

Supplied  by  Kippen  A  Co..  Inc..  Montreal 
“  J  (Subject  to  confirmation  and  price  change; 

At  ®'‘' 

Abitibi  Power  ft  Paper  7%  pref .  33  37 

I  Acadia  Sugar,  com  . 

I  Algoma  St4wl,  com  . .  8Va  9 

■■  ■  I  ■  ;  T>o.,  pref  . .  .  .  .  oS  57 

nran(eram*Ht»nderBor,  pref  .  4  6 

6  B.  C.  Pulp  &  Paper,  com  .  .  **21  24 

Do.,  pref . 80  90 

B.  C.  Sugar  Refinery- .  O’" 

}  Rum#  &  Co.  Ltd.  riafla*'A".  .  .  5  7 

Calgary  Power,  pref  ,81  85 

J  Canada  &  Dom.  Sugar .  07  B9 

Cur»’*4nf  1  Can.  Fairbanks-Morse,  com .  20 


Provincial  and  Municipal  Bonds 


PROVINCIAL 

Alberta . 

Do . . 

I  British  Columbia . .* . 

Do,... .  . 

Do . 

Manitoba  . 

•  Do . 

New  Brunswick . 

Do . . 

•  Nova  Scotia . . 

Ontario . 

Do  .  . 

Do . . . 

Ontario  (Hyaro  Electric  Power  CommissionV 

•  Do . . 

Prince  Edward  Island . 

Ouebec . 

Saskatchewan . . . 


'  3fUNICIPAL . . 

“vk  •  City  of  Edmonton . 

City  of  Halifax . 

—  .  *  City  of  Hull . 

"'rii  City  of  Levfs . 

1 1?  f -Ry  of  Moncton . 

—  in  of  Montreal . 

•i;'.  Do . 

T  2(1  City  of  Ottawa . 

;  ‘-.A  City  of  Quebec . 

z  city  of  Saint  John . 

(4  City  of  St.  Lambert . 

City  of  Sault  Ste.  Marie . 

°  1/  City  of  Shawinigan  Falls . 

^  City  of  Sydney. . 

•  ■  •  A  w  City  of  Three  Rivers . 

rf?  f 'Ry  of  Vancouver . 

,7;  City  of  Waetmount . 

til  *  ^Ry  of  WInnIpM . . 

i(3  ‘Payable  Canada  and  New  Y'ork. 


Rata 

Maturity 

Bid 

.Askad 

6% 

1  Mar. 

I'M7 

60  OO 

64 .  eo 

66; 

1  Sept, 

1955 

84.00 

68.09 

15  Feb. 

1947 

101  00 

104.00 

1  sSept. 

19.53 

98  60 

101.. 50 

4-j 

1  Oct. 

HIM 

f*4 .  .'rt 

07  fio 

G"; 

1  Apr. 

1947 

<17.00 

500  no 

4;,j 

I  Oct. 

1961 

00 

0'» 

15  May 

195A 

109  00 

112  *'0 

4’ : 

15  Apr. 

1961 

102  .50 

105  S  ‘ 

15  Sent. 

1952 

107.00 

110  00 

1  Julv 

1946 

m.oo 

117.  Oil 

t  Jum> 

I960 

108.50 

111.5" 

4'"} 

1  Jun*» 

1971 

101.50 

107  .'0 

4% 

1  Aug. 

1?>57 

104., 50 

107.50 

AU 

1  Jan. 

H>7fi 

115.00 

118.01 

3S 

1  Ort. 

1945 

97  00 

InO.Oi* 

4‘t 

1  Aug. 

19.58 

107.00 

110  0" 

4% 

1  ’1  Sept. 

1954 

61 ,00 

6.5.0" 

15  Mar. 

1962 

7fi  fiO 

80  6" 

0% 

1  Aug. 

1958 

71.50 

74 . 5*.» 

1  June 

1964 

6'  on 

72  00 

3V, 

I  Jan. 

1965 

96.00 

00  00 

.5'< 

6"o 

69} 

1  May 

1952 

103.50 

1 06.. so 

1  Mar. 

1954 

101  01) 

101.00 

15  Juno 

1950 

104  00 

107,00 

Oh 

1  Mar. 

1945 

10.3  00 

106.0" 

1  -Kpr. 

1971 

100.50 

103.6" 

1  July 

1946 

114.00 

117.00 

4-j 

1  Oct. 

1950 

lOI  00 

104  00 

1  Mav 

1946 

1 00  ftO 

2  03 . 70 

I  May 

1948 

<50,00 

Pf  4 . 1)0 

1  June 

1951 

105,00 

103.00 

I  May 

1966 

101.60 

104.  .51) 

sh 

I  Aug. 

1941 

103  00 

1 06. 00 

*'4 

1  Nov. 

1968 

lOI  50 

104,60 

Oh 

2  June 

1969 

87,60 

*»o .  :.o 

ih 

I  May 

19.54 

103,00 

10.5, 0" 

4W 

1  Apr. 

1981 

90.00 

•’S.O’I 

al’ayable  Canada,  New  York  and  London. 


66 

—  8 

v$ 

—  ii 

46H' 

~  sil 

7 

—  m 

81}; 

-  ZVz 

34  h, 

— 

ih 

— 

9); 

-  H 

8}g 

-  .1*1 

lOK 

—  IH 

38H 

—  ZH 

20)3 

-  H 

19 'a 

-  IM 

19 

}}i 

12H 

-  IH 

5); 

u 

24>; 

—  M 

9)< 

—  h 

OM 

—  h 

Canadian  Active  Bond  Prices 


The  following  n^otatlona  ore  furnished  by  The  Investment  Dealer*  Aesociatfon  of 
Canada  aa  at  Nov.  17th.,  1937. 

GOVERNMENT  BONDS 


Dome  of  Canada  Bonds . 


19*,' 

IS-; 

m 

181* 

•V)4 

91 

80 

221. 

20i; 

14 

isv; 

Sh 

8*; 

60 '3 

48  H 

7 

64 

8 

v)i 

30*. 

31 

9 

8 

98t; 

88 

20); 

21*; 

29 

Z7H 

60 

66,'*»i 

108 

109 

17*,' 

16h 

101 1* 

99 

89’ j 

39 

21}; 

20 

CpBVortioo  lasuoi . . 


Int. 

Rate 

Duo 

Payable 

Maturity' 

Bid 

Asked 

2}; 

JD 

r 

June  1 

1043 

99», 

1005, 

3 

JD 

c 

June  1 

1960-55 

96 

97 

2W 

AD 

r 

Oct.  15 

1939 

mu; 

1021, 

3 

AO 

r 

Oct,  15 

1942 

102'; 

103'.. 

8}i 

AO 

<• 

Ort.  1  5 

1944-49 

mis 

lO’JJs 

4 

AO 

i 

Oct.  ir. 

1943-4., 

mr.' J 

106. 

4^1 

JD 

< 

1  )er.  1 

1937 

100 

100", 

MS 

c 

5^ept.  1 

1940 

m.5’; 

106’, 

6 

AO 

C 

Oft.  15 

1943 

imr; 

111’, 

4H 

AO 

c 

Oct.  15 

1944 

109.’; 

no». 

4h> 

FA 

c 

Feb.  1 

1946 

109’; 

im}s 

6 

MN 

c 

Nov,  15 

1941 

109 

110 

4)3 

MN 

< 

Nov.  1 

1946-66 

109 

110 

4)3 

*4 

4}; 

MN 

r 

Nov.  1 

1947-57 

I09’j 

1101, 

MN 

r 

Nov.  1 

1948-58 

1095; 

no*. 

MN 

V 

Nov.  1 

1949-59 

109’.; 

110’, 

4 

AO 

r 

Oct.  15 

1947-52 

105  *,3 

1"6», 

3,t; 

JD 

c 

June  1 

1956-66 

98  !* 

99', 

3 

MS 

c 

Sept.  15 

Perps. 

85*i 

86*. 

Sh. 

JD 

c 

June  t 

1946-49 

99*-, 

100", 

Sh 

MN 

c 

Nov.  10 

iy!6->i 

99',' 

100' . 

PUBLIC  UTILITY  BONDS 

fnt. 

Rate  Due  Pa5'able 


2;.n 

Z’i 

2487 

67 

lO 

122*4 

135 

40 

117 

122 

ISO 

Its 

■\  ' 

;; 

1?.); 

4 

1  »•: 

2 

« 

1*4 

94; 

109 

.1 

100 

6 

180 

85; 

125 

8'4 

f> 

69 

40 

10 

22 

10 

6^: 

6 

.30r 

l/8i> 

20 

r,i .  00 

30 

01 

80 

25 

82*: 

6,5 

$1  50b 

120 

10*5, 

0  *.3 

80c 

460 

38^4.' 

30’; 

$l  00b 

•  b 

10 

21 

2); 

16 

*1  '20 

9.*> 

1  jV-j 

115  1.45  1 


TfliJ  H?* 
43  35 

103’:  90 

24  M’  i 
SO’#  23*: 
38^4  24’  ; 


r>o.,  pr(  f 

,  7.3 

l)Olilaw  “A" . . . 

.  23*; 

24  23 

460 

Do..  “TV  . 

.  21 'j 

22  21  i 

200  ,  . 

l.ak*'  Siilril  ito . 

.  i3»; 

13';  IS'.  -- 

Ill;)  . . 

l.ocwi  TiiDHtrort  . 

.  ’20 

I  ‘0..  p'^rf  ,  .  .  . 

.  125 

(.ang  A'  SoMP.  Johr  . 

.  13 

13 

Maule  Luaf  Gardens. .  . 

1! 

3);  2», 

14 

Do.,  fircf  . 

• 

;> 

20 

^laplc  I  ruf  Milling  .  . 

2>2 

160 

1 )o  .  prof . 

.  35. 

2^4  3 

in 

Mas  rv  Tlu’-ri.'* . 

7 ',6  6.1;  r 

3165 

1  >0..  T'r$  f  ;  .  . . 

.  -n*.) 

13  41 

54.5  . 

MitvhcB  Cf>.,  .r.  S . 

1  >o..  p  rf . . 

\r<»nuri‘b  Knitting  , 
I  »o.,  prrf 

Montrral  Cotlons.  .-.  .  . 

I  ‘o.,  prof  ... 
Montreal  L.  H.  &  Pow. . 
Do.,  1  b'bonturt-s ,  .  . . 

Montreal  l.nan . 

\Iontrfal  Ti  b-grapb 
Montn  al  Tramwayn.  .  . 

^^oorc  Corp . 

Do..  ‘  A’’  pn  f . 

Do.,  "B”  pref  , 

Muirhoaiin  Corp . 

Do.,  prrf  . . 

MrColl  Kr$»i'ti;nac . 

Do.,  pn  f  ... 

1>o..  rights 

MfKinrion  Mod ...... 

Do  .  r*»d . 

\atlonai  lirtwvrU*s 
po.s  prrf  . . 

\atfonal  Ciroi'ors  .  .  . 
Do.,  pref  .... 

Nat.  v-iterl  Car . 

Niagara  Wiro 
Nat.  Sower  Pipe  ‘  .A” 
.Noranda  ■. 

N.S  Stool  &  Coal.  pr(f.. 
North  Star  Oil  ,  .  . , 

Do.,  prof  .  .  ... 

« >gilvio  Fhnir . . 

Do.,  prrf 

•  )rt.  Stf*rl  Prod  .  . 

Do.,  pn  f  . 

*  trango  Crnsii 

\  )(\.,  prt  ( 

1  M  t.'iwa  L.  H.  A*  Pvr 
l»o.,pn-f 
JO.iwa  'riachon 
Ottawa  Cat 
Page  Horpoy  Tubej 
fantrper  OiD . 


100 

noU  • 

not;  50?:  60*4 
30*-:  . 


4«,  fit.; 
.83-^; 
hO 

4h 

ro',: 

nr, 

ssldifi 

lOU 

105  no 

100 

v-; 

1484 

noTg 

2b''$ 

$1.50 

9760 

nOJi 

nou 

3'o 

8t» 

31 

28 

$2.00 

8^6 

t’S  6.> 

.’6 

S'--, 

4.. 

102 

9% 

170 

2>> 

$1.60 

b 

190 

140*: 

7|5 

265 

250 

*  Can.  .Northern  Pow., pref  110  lOO 

•  •  Can.  P.  &  P.  Inv .  2};  2? 

I  Do.,  pref  .  •  9  ^  ^ 

'  Can.  \  ickers.  4}a  4’ 

j  )>o..  pref  .  20  20 

f.fth  !  t^an-  Wire  B.  Boxea  A.  .  19*;  19^’; 

fO  Catelli  Food  Prod  5  f> 

*  j  i>o.,  pref  .10  8 

I  City  ( las  &  Electrif  1.00  70 

Tnt  I  CuriH.  Sand  &Cir.,  pref.  '>0 

7r»‘  1  f’laude  Neon  ...  3'/e 

^  I  (N>fn.  Alcohol  .  .  1,00  1  ',0  1  80 

I  (^)in.  Alcohol,  prfif,  jl’-i 

‘  j  Consol.  Paper  Corp.  7  *'4  8 'g  7 

.<2  06  '  t'onsol.  Press  Ltd  .  15  15 

Int.  Corr.  Paper  Bo^.  pref.  93 
Crown  Dom.  Oil  ...  2*  '* 

5^  (U*ltic  Knitting  .  ..  Di 

David  A  Frere"A’'.  .  4>: 

Do..  ••B” . 

?1  00  Denavilnnd  Aircraft  10  7’< 

Do.,  pref  .  7o 

j  Di.^her  Ste<  l .  7  ^ 

I  Do.,  pref . lb> . 

j  Dom.  Engineering  ...  51 

iJ2’<c  Doni.  Oilcloth  .  . . 

Ilorh.  P.  &  T.  Htubs  .  .  *1.00 
S6  00b  DonnaiMina  Paper  'A .  7^4  8’- 

tjcj  Do..  “B” .  7  7^ 

SOefb)  I>'>m.  Fdriea  Ji.  Steel. new  30  28 

$1  r>0h  Lust.  Kootenay,  prrf,  5 

Int.  East.  Davios,  pref  .  .  0^  0 

5^'  Euroj)ean  Electric ‘'A”, 

Fl»H*t  Aircraft .  10 

12  00b  !  Fairchild  Aircraft.  9  5;1 

For.  Pow.  Sec  ...  9i»r  1 .00 

Fraser  Coy ’e  ....  lO'*;  18 

Do.,  vot.  trust  .  .  17*4  19 

Freiruan’R  Ltd.,  pref.  32  38 

.isi  Tfi  Gen.  Steel  Wares,  prtf.  .  75  90 

7C'.  Honey  Dew .  tic  t^c 

Int.  Do.,  pref .  8 

7^^  Humboratone  Shoe .  3.>  ..t» 

Hyrlro-Electnc  Sec .  4  •» 

A  Hunter  V.  Oil.  ....  tt'i’  jc 

$3.00  Int.  Paints .  .  4  3  <t 

pref .  l  .’i 

...  Int.  Metal  Industrie>i  8^4  8N 

SI  00b  D«>..  pref .  80 

$l  00b  Intercity  Baking.  .  32  2** 

Interstate  Koyalty  "A  ”.  18 

Do..  'B  ” .  *2 

T'lJ,  Langley  Ltd.,  com  .  .  .  4>y 

70c  Do.,  pref .  3.> 

,  L.  St.  John  P.  &  P  39  48 

35c  Maritime  Tcl.  &  Tel  .  .  1 7 

Do.,  pref  . .  16*4 

. .  Meb’heri^  .  *2  2 ' 4 

Do.,  pref  . .  6*  : 

Mercury  Mills .  Da 

$1.00  Do.,  pref .  26 

7%  Montreal  Is.  Power  .  .  2  2 

.  . .  Mont.  Kef.  &  Stor.  V.T.  2 

7%  Do.,  pref .  16‘>( 

$2.60  MacLaren  P.  &  P .  21  22.'j 

7*^i  MacKenzle  Air  Service.  Ole 


3*7,  Do.,  pref . . . 

$2.00  Paton  Mfg  . 

8C'  Do.,  pref .  . 

Power  Corp.  pref . 

$1.60  Prairie  Cities  Ofl . 

7%  Quebec  Telephone . . 

7%  lleliance  Grain . 

....  Uobert  Mitchell. . . 

....  Uobert  Simpnon,  pref .  . 
40c  liogere'Majestie  Kadio. 
6‘'t  Sarnia  Bridge  “A”.  .  . 

Do.,'B" . 

.80.  Cdn.  I’ower,  pref..  . 
.\  Stand.  GVay  Prod 


* 

27'i 

8 

41.4' 

94 

56 

2 

0 

li  > 

10 

If. 

24 

IS*. 

•I 

27*2 

ir-i 

4 

8  -^  2 

200  . 

Uh 

8 

nO 

2 . 50 

63c 

11.  6! 

47 

25c 

Sic  80,- 

20c 

Vsk  High  Low  Div.  Rato  Can.  Fur  Auction  Sales,  pref 

Can.  Industries  'A” . 

8».(  2’i  Do.,'  B"  . . . 

I22ti  40  Do.,  pref . 

■|0  135  75  ....  Can.  Ingeraoll  Band . 

122  ISO  Its  .1  Can.  Investors . 

121;  4  Can.  Tube  ft  Steel,  pref  .... 

2  5  1»  ,  1  Do.,  Com . 

9  4,  .1  j  Do..  2nd  pref . 

10!)  100  ic  I  Can.  Westinghouse . 

180  125  7r;  I  Chartered  Trust .  . . , 

.  6!;  S't  .  !  A.  W.  Chase.  8%  pref.  .  .  . , 

69  40  i  Dominion  Transport,  pref ... , 

•22  10  i  Dunlop  Tire,  pref . 


ning  MilI*,com. 

Do.,  pref . 

Halifax  Fire  ... 


Do.,  pref . . 

77^  Investment  Foundation  Unite. 
,*7,00  London  ft  Western  Trusts  .. 
7^5  Mansfield  Theatres,  pref. ... 

. ' ,  Manufacturers  Life  Ins . 

$l..50  McCormick’s  Ltd.  oref  . 
jc'  Do.,  com 

Montreal  Aircraft  Ind  .  . 

79'  Montreal  Finance,  8''(i  pref 
Mt.  Royal  Hotel,  pref. 

, . . ,  N.  S.  Light  &  Power,  com 

Provincial  Bank . 

Provincial  Transport,  com 

$L66  Prudential  Trust  . 

Int.  Quebec  Pulp  ft  Paper,  pref . 

75e  Relfcince  Grain,  pref . 

Do.,  eom .  .  . 

Standard  Clay  Products,  com . . 

Sun  Life  Assurance  Co . 

Traders  Finance,  com . 

40c  Trusts  ft  Guarsnten . 

T'nlted  .Orausement  *'A" . 

Int.  United  Bond  ft  Share  . 

7cj'  United  Corp.  "A” .  .  . 

’’nited  Steel  "A"  6%  pref  . .  . 

]  '  25.'!  lers  Limited,  pref . 

‘  Do.,  com . . 


1  Associated  Tel.  Tei .  ’ 

I  Avalon  Telephone . . 

,  1  Beauhtrnols  Posrer . 

I  Bell  Trl.  of  Canada . . 

t  B.  C.  Telephone  . 

j  Calgary  Power  Co . 

I  Calgaiy  Power . . 

Can.  Northern  Power . 

il  ;  Canadian  Liaht  ft  Pire.  (New 
SI  j  Cedars  Rapids  Mfg.  ft  Pwr. . , 

lak.  Dom.  Gas  ft  Elect . . 

o-  '  Domlnior  Telegraph  .A . 

‘  I  East  Kootenay . 

o"  •  Gatineau  Power . . 

57 Oatfneau  Power . 

I  HydroElec.,  Bond  4  Sh . 

o?  ;  Int.  Hydro  Electric- . 

2?  .  MacLaren  Quebec  Power . . . . 

t  MacLaran  Quebec  Power . 

I  Montreal  Island  Power . 

»1  ;  Montreal  Lt.  Ht.  A  Pwr . 

Sa  Montreal  Lt.  Ht.  ft  Pwr . 

“  Montreal  Tramways . 

'•  Montreal  Tremwaya . 

Montreal  TramsnOT . 

».  KatidnsI  Light  *  Power . 

^  Nesrfoundland  Lt.  ft  Pwr . . , . 
??  Ottawa  Electric  Ry. ; . 

.  Ottawa  Lt.  Ht.  A  Pwr . 

Ottawa  Valley  Power . 

J  Power  Corporation . . 

,2  Power  Corporation . 

r?  Saguenay  Electric . 

Saguenay  Power . 

I  Shawinigan  Waf.  4  Pwr . 

;;  Shawinigan  Water  ft  Pwr. . . . 

)“  United  Securitle#  Com . 

Western  Pwr.  Co.  of  Can . . .  . 

J*  Winnipeg  Electric . . 

••  Winnipeg  Electric  A . 

1 1  Do..  B.  (Inc.) . 
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RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steanuhips .  b 

Canadian  Pac.  Railway .  41 J 

Canadian  Pacific  Railway .  8 

Canadian  Pacific  Railway .  S’. 

Can.  Nat.  Rly.  (Dom.  Guar.) .  4t.} 

Can.  Nat.  Rly.  I'Dom.  Guar.) .  4}* 

Can.  Nat.  RIv.  (Dom.  Guar.) .  5 


»  .Tan  2.  1957 

C  Dec.  15.  1944 

<■  Oct.  1.  194.> 

<■  Fch.  1.5,19.51 

<;,\L  ,*:ept.  1.  19,5) 

<’\L  June  15,1955 

CNL  July  1.  1969 


INDUSTRIAL  BONDS 


1  00  1.25 
4*4  3 


11};  i9»;  16 

48  73  45 

.36  43';  40 


Vancouver  Stock  Exchange 

For  w^k  •‘ndwi  November  16th. 

By  C'ourt*»3y  of  Montreal  Stock  Exchange. 


4- 

160 

f'O 

12v; 

J.  1  - 

3145 

.50 

13V 

'  f 

88 

49 

38 

81 

110 

76 

too 

1  50 

40c 

6?'S 

10  15 

7»-j 

10 

82  V 

25 

i‘i 

f.',  ISV 

ih 

•,0c 

46c 

t04V*6  10« 
U’y 


’  •• 

SS'j, 

190 

43  "a 

r.6 

7%  Do.,  pref 

8’.: 

7t; 

i'  u; 

305 

1 

6 

.Superteat  Retrolcum 

128 

126 

140 

125  . 

.  1%  ho..  V.T . 

32 

29  U 

.  3 

2)15 

.37  ’  > 

1  i 

stop  A  Shop  , 

32 

31 

■  230 

04 

20 
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A  Do.. -pref  ... 
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$8.00  1  United  Fuel,  prrf  . 
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;  Anaconca  Oil . 

B.  r.  Nicic^ 

Baltac  Oil . 

Bralorne . 

Calmont  Oil . 

Capital  Estate.  .  . 

C.  &  E.  C  orp . 

Coast  Brew  . . 

Congress  Gold .  ... 

Crows  Nest  Oil . 

Dentonia  Mines . 

Dunwell  Mines . 

Fairview  Am.  Gold  . . 

1  Federal  GoVi . . 

*  ■  Freehold  Oil .  . 

$2  *00  ’  Belt .....  e . , 

^  Gold  Mountain . 

Grandview  Mines.. . . 

Haida  Gold . 

Hargal  Oil . 

‘  Homo  Oil  .  .  . 

■  Y  Inter.  Gold . 

itl  00  Mountain  Mns. 

$112  i  K""’-. Belle . 

r.«akeview  . 

■  ‘  '  Lucky  Jim  . 

I  Madison  Oil . . . 

1  Mar.  Jon  Oil  . .  . . 

*40., ^  McD.-Segur  E.xp .... 

.McLeod  Oil  New  .. . 

*  Mercury  Oil . 

on..  Mill  City  Oil . 

Model  Oil . 

Nicola 

Noble  Five.  ..... 
Okalta  Oils  com.  .  . 

$1  00  ^•‘'•ItaOils . 

Pilot  Gold . 

Pioneer ,  ,  . . . 

^  Porter  Idaho . 

Prairie  Roy . 

‘  Premier  Border 

Quateino  Copper.  .  . 

Quesnal  Quarto . 

ReevoiMrD  . 

Relief  Arlington. . . 

Hel  iane<^  . . 

Hen o  Gold . 

Howard . . 

Rufus  Argent* . 

'*  Ruth  Hop* . 

.Salmon  Gold . . 

vr/  Silversmith ,  . 

^  Southwest  Pet . 

Vanalta . 

Viking . 

H  Oiib  Vulcan  Oil  . 

WiJer.’*^:.  ■ 

' '  Wesko 

A  I  West  Flank  Oil . 

Ko  I  Whitewater 

x->-OidIx>ta'. 
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I  Investment  Trusts 

^  Compiled  by  Jenks.  Gwynne  &  Co. 

1  Bid. 

i  •liritUh  Type  Investors  35 

!  Fund.  Trust  Sha»*c«  “A”  ,  4  71 

ih)..  IV*  .  4  30 

•.■sup»*r^iso«l  Shares  New  9.40  I 

Cun,  American  Trust  3  00 

(’u*i.  International  Trusi  -''U 

Commonwealth  Int.  Corp  2  83 

*t>u  .  Trust  Shares  '  B"  .  ^ 


Abitibi  Power  ds  Paper.  . , 

.  Acadia  Sugar  Hef .  . . 

!  Alberta  Pacific  Grain . 

Ames  Holden  Tire . 

Atlantic  Sugar  Ref  . 

.  British  American  Oi! . 

j  British  Columbis  P,  ^  P. . , 

Brit,  Columbia  P.  A  P . 

Brown  Company . 

Calgary  Brewing . . . . . 

)  Canada  Bread . 

-  Canada  Cement . 

Canada  Paner . 

j  Canadian  Cannors . 

;  Canadian  Cons.  Felt . 

;  Can.  Tnt.  TnvAst.  Trust .  . . , 

I  Canadian  Vickers . 

;  Consolidated  Paper 

!  Consolidated  Paper . 

Consolidated  Press . 

I  Cumberland  Rv.  Coal . 

Dominion  Realty . 

Dominion  Sq.  Corn . 

Dom.  Tar  A  Chemical . 

Dominion  Tettlle . 

'  I'onnacona  Paper . 

Dryden  Paner . 

!  Eastern  Dairies . 

I  Federal  Grain . 

;  Fraser  Comnanfet  . 

}  General  ^teelwares.  . 

Great  I^akos  Paner . 

Gypsum  Lime  A  Atahastine 


i  Kingston  Elevator  Co .  .  !  * 
Lake  St.  John  P.  A*  P  .  . . 

>  Uke  St.  .Tohn  P.  P.  .. 
I  Ijondon  Canadian  Invest. . 
j  Linton  Apartments  .  .  . . 

j  Maple  Loaf  Milling . 

I  Mas^ev-Harris . 

j  McCftll  Ffontenac  ^1.  .  .  . 
Mercury  Mills . 


Mfnn.  Onta*$o  ^aner.  .  . 

1  *  Aij  Metropolitan  Building .... 

'■2s.-  MontrexI  Ant .  .... 

•2?  '•*  Montrexl  rortnn, . 

(•12  N.S.  ,«W!  ft  Gobi . 

1.07  !  P.nmxn’.  I.’d . 

I  Provinvinl  Papor . 

■2;,}  :  G(i„n*  Hnt.l . 

'’■••  I  Railway  Eti’h.  Tljtfg . 

; : , ,  R.nit’(.ourh<-  Co . 

-  to};  Rlnrftnn  Pulp  . 

Jt«*I  nf  Canada . 

•irt*  Unf  tod  Amuanm.nt . 

■OJZ  Unftwl  Gaa  ft  Funl . 

'n^iv  Grain  Grow,™ ... . 

Of  *  Wretnrn  Grain  . 

WIndanr  Hn,*l . 

.Wx  Wolthau.nn  Hat . 

-  i .  .  C—  Canada.  N — N 


S?..  Dp.,  "C” . 3.80 

01 M  •  Do..‘  D” .  5,35 

•InAeppndenc,  Trust .  Z\, 

•Qunrtnriy  Income  Sharai .  10’., 

36  'L  nited  Fixed . 2’,' 

■ ,  ’United  Insurance  Trust .  ) 

oil;  ’United  N.Y.  Bank  Tr((st .  '2 

'1  Distributors'  (.roup  Inr. 

06  Nor.  Amor.  Trust  Snarea  1953..  2.10 

Do.,  196.5  .  2  60 

Do..  1956 .  2.65 

0‘»  Do.,  1968 .  2.35 

’Cumulative  Trust  Sha'tw  4  oO 

■  Aiiieriran  Dopo.ltur  Corn. 

Ovx ,  ’New  Corp.  Trust  Shores  7xcc  2  50 

01  ?•  •  Do..  DUtrlb . 2,50 

04  ■ ’Old  Catpoiate-T.'ust  Shares. .  , .  2.20 

Calrln  Bullork  (sauea 

■  ,  Cana'.ian  Investme’d  Fund  ..  3.5.5 

•0)0  ’i;.S.  Elec.  Light  ft  Pow.  J .  18}. 

W-  •  Do.,  B'’ . 1.93 

- ■  ’  Do.,  Voting.  .  .  •  .  86 

’Nation  BTdc  .''Cv-urltiea  "B".  ..  3.32 
’  Do.,  V'oting  ....  U'  .'■"1 .3? 

’t'.S.  Funds.  -  .  -  ■  •  .  —  ■ 


7  JJI.7 

r.i;  JJ 

6  MN 

6  JJ 

6’o  .Ml, 

r.';  MV 

6  MN 

6’;  AO 

6  FA 

6  jsonsi 
6  JJ 

5  FA 

R'v-;  JJ 

6  J.IJ 

fi  JJ’ 

6v;  JJ 

7  ,  FA 

L— London 


CNL  June  I.  1951 
pvt.  1,  1955 

CNL  June  1.  1946 

_  Gn  Jan.  1, 1943 

'  Nov.  ).  1951 

Mat.  I.  1945 

••  lO-^O 

CNL  Nov.  1,  19.50 

April  1.  1946 

’-L  Xiay  I.  1942 

5,  1.1941 

\  Nov.  1.  19.51 

*'  July  4.19.52 
c  May  I.  19.51 

'  April  ),  1940 

'  L  Dpt,  19.5P 
2;MJ<  Aug.  l'  1947 

<  ;\L  July  2,  1961 

<  NL  ./uly  2,1961 
c  Ju'io  1,1949 
CL  Or*.  1.1941) 

Ma-  15. 1'lr. 
*  ^  April  I.  jojs 

’.  Nov.  1.5,  1951 
• .  .  Afar.  I.  I95-, 

<  NL  Ffb.  1,  1956 

<N  F',h.  1,1949 

'M-  Mav  I.  1949 

;,M*  Aug.  1,1949 
'NL  Jan.  1,1950 

1-6.  195'2 
r,N  Ovt.  1.19.55 
'  NL  Mar.  1,1948 
c  Julv  1,  t94S 

CN  .Tulv  I,  )9i;g 

<  NL  May  I.  1950 

C  Julv  I.  1961 
'  .’ulv  1,1961 

f  NL  June  1,1948 
J  Jan.  1,1936 

<  NL  July  J,  1949 
CNL  Oct.  16,1947 
<'NL  Ovt.  1,1949 
CNL  .May  1. 19.53 
c  July  I.  19,57 
CNL  Mar.  1,  1949 

U'4  5 

'...  Ouly  15,1944 
CNL  July  I.  1948 
"L  Nov,  1,  194.3 
CNL  Julv  1.  1959 
CNL  Nov,  I,  19,5] 
CN  May  1.  1947 
'  Nov.  1,1947 

'  Grr.  I.  1942 

C.N'I,  Feb.  I.  1948 
'•L  June  80. 1942 
CNL  .Tulv  l.ioto 
'■  Feb,  ).  1956 

CN  July  1,1948 
C,^,.  Jan.  2.  1948 
CNL  Jan.  2,194** 
c  Jan.  1.1943 
’  •  .April  1. 1943 


CNL  .Tulv 
'  Feb, 


C  Jan. 
CM.  Jan. 


2,20 

2.4(t 

3.5.5 

3.90 

i8n 

14 

1.93 

2.03 

86 

96 

3.32 

3.45 

1.32' 

1.45 

'  Winnipeg  Stock* 

Stork  traded  in  as  at  November  16ti( 
[  M Isrellanrous  Bid 

[  Beave.'  Lumber,  pref  .  . 

Do.,  com  ,  ' 

(•anaUian  jeuwvaye*.  ,  r.~41,50 

I  Corr.  Paper  Bo%.  prof 

Do.,  com  .  2  60 

Crescent  Creamery  ,  pref 


Dom.  Env.  and  Car.,  pref 

I'o.,  com . 

Federal  Oram,  pref .  . 

Do.,  com . 

Reliance  Grain,  pref . 

United  Grain  Grower.* .  . 
Wosteru  Breweries 
Wester([  Grain,  pref. 

West.  Steel  Prod.,  pref  .  .  . 

1  Wings  Limited . 
i  Insurance  Trust  ft  Loan  Etc. 
j  Beaver  Fire  Ins  , 

Can.  Fire  Ins. 

I  Canadian  Indemnity  .  .  I 

I  Gt.  West  Life  Aaance . 

-  I  dv.  &  Saving,  .\§n 

Monarch  I, Ife  lO^i  paid  .  . 

I  Can.  .Mtg..  pref . 

North  Mtge,  part.paid  ,  . 

I  Northarri  Trust . 

I  Sovereign  Life  25%  paid, 
i  TraderiT  Building  Aasu 


"  T  ■  QUllBEO  GOLD  OUTPUT  UP 

I'  Quebec.  —  A  detailed  "Sunimar> 

,  Review  of  the  Gold  Mtnlnvr.  Indii.stry 
I  In  Canada”  froni  Ottawa  siiown  Que 
.  .  I  bee’s  Kold  production  last  year  a' 
VS  QO I  elnioat  a  third  larger  than  the  193S 
■^[qO'  output.  Some  666.905  fine  troj 
.  '  ounces  were  derived  from  blister  vop- 
90  00  P^r.  ores  and  bullion,  valued  at  ?23. 

!  361,682.  compared  with  470.35‘J  ounces 
34  00  .3t  $16  ,558,725  in  1935 


- - - -  INUVEJVlBtK  ISf,  19J7 


HESITANT  TONE  Mear^O,r,e 
MAINTAINED  IN  Board  Room 
STOCK  MARKETS  t;—  ,  J 

^^HAT  rnnadlati  tipwspriut  prodti* 
A  »•  n  .i~t  *r  V  I  A  J  *  Pi'Psrrving  a  iiiiitrJ 

Action  Both  In  New  Yoi'k^  And;  front  to  maintain  iho  $50  a  ton  price 


NO  PLAN  IN  VIEW 
PAY  OFF  ARREARS 
OF  NATl  GROCERS 


ATeu;  Curb  Member 


Here  UnimpreRsive  Durins»  i  .  staMis’md  last  Spring  by  immia-!  Elimination  Of  Preferred 
Pa»t  Week  I  tioiiai  I’apcr  for  tho  fin>t  half  of .  Accruals  Is  Denied 

_ _  j  JiiSS  la  indicated  in  reports  that.:  _ 

BUSINESS  SCEPTICAL  announced  it;  earnings  ARE  STEADY 

_ _ _  t  wiia  si.cmap  contmcf.'i  at*  a  lower  j  _ _ 

Of  WilUnSneSs'bT  Ability  Of Toronto  Bu,..u  TV.  ;^.nc..l  Tin... 

Washington  To  Provide  Tonic :  x,,t„r, ally,  andor  the  cirtMimstanees.  denia'l’^ul 

o.  1  j  >  ci'ii  r\  -  j-  ^  ■  iiioceia  to.  nave  issiieil  a  aenial  io 

—  Steel  Output  Still  Drop,  land  iu  new  the  Ktatc  of  bus.ne.cs.,.|.j.^,  another 

ping  I  *'‘'”1*'’  P''ih.i.--licrs  are  .'ip;ia’-ont ly  rnmour  tliat  .i  plan  has  been  dcvel- 

• — — -  ,  "itlMOidinc  iicfc'ii  111  colli  r.'K’i  in providing  for  liiiuidatiou  of 

'bo  action  of  tbo  stock*  Tii.iikets  |  rcutiircir.ents  in  ih  .S  jin.iars  ,)f  preferred  dividends 

I  week  was  gcnei  ally  iiniiispiriiisr  '  t.ie  hope  of  a  shad  nc  in  't'"  i, mounting  to  ncr  sliiirc.  Tlie 

h  any  definiti-  Ir,  nd  lai  kdic.  r.S.  I''  ''''  ’’‘  b'c  they  ieeni  hardly  likely  j^jrtaiors  of  Nation  il  Grocers  I'o., 
cl.  the  market  lieliw  c"  la  r  obtain,  hnvevcr,  as  tlie  5-da.v  u  i,.n,,  n.  \  f  r  eon.stdrrrd  a 


Report  Of  Arrangement  For 
Elimination  Of  Preferred 
Accruals  Is  Denied 


EARNINGS  ARE  STEADY 

Toronto  Buroou  Tbo  Floanclal  Ttmoo 

Toronto.  —  Officials  of  National 


Tbo  action  of  tbo  stock*  m.-nkets 
this  week  was  gcnei  ally  iintiispiriiig 
with  any  dcfinif>-  Ir,  nd  lai  kinc.  r.S. 
IrtccI,  the  inaikct  I'eUwcMaT.  pur¬ 
sued  .1  pccuiiariy  co.ir.'c 

throiii.'hout  the  nock.  On  i-'rin.iy, 
following  the  licmenibratice  Day 
lioliday,  it.  toncln  d  u  !ugh  ol  <iT’,«  as 
compart (1  with  its  closing  prna  tg  hO 


rnmour  tliat  .i  plan  has  heen  devel¬ 
oped  tiroviding  for  liiiuidatiou  of 
itri.'ar.s  of  preferred  dividends 
aiiioiinting  to  ncr  sluire.  Tlie 
itirecl.'.irs  of  National  Grocers  I'o., 
it  is  slated,  Inni'  lu  1 1  r  t  onslderrd  a 


v  eek  lui.'  now  heop  made  tiro'  tieal- '  plan,  for  settling  the  preferred  divl 
ly  ciural  in  the  newsprint  'mill-  d.  nd  arre.irs  although  it  hr  admhted 
try  .ii'.d  produeer.s  are  ri'piitedly  f|,a;  anofficial  diseiissious  may  havi: 
le.idy  to  out,  prod.ietion  selicdiiles  takiri  place.  The  coniiiaiiy  has  paic 
f.il  farther  ai  order  to  muiiitiiin  [t.ii  nrefri-ri  d  dh  idemi  siuen  i!i:l.' 


!  DISTILLERS  CORP.  ,  Canadian  cottons 

I  MAKES  PAYMENT  |  TIi6  Caiiadisn  Bankot  Coniinarcaj 

r’niUlMnN  n  l>nn»i;M>\0.  sttll  mvjDbND  notici; 

tuillinuil  ui-U  ,!V;  I;, 

-  !  vldend  of  two  per  eeut.  ill  t.  anadian  j  (|i,;.ek)  h.*!.  br.n  drchired  or,  th<> 

DuinbuUon  Of  so  Cent.  A  sh.re;  o..  ih.  ,S'',;',:ivSJ;:r,.,i‘“o; !  Kr'''£ 

I  Will  Be  Made  December  ,  VSh,,"' 

i  dilsl  I  5937^  and  that  the  same  will  be  pay-  pj;. 

i  -  !  able  at  the  Dank  and  its  Hriiiiehcs  Also  tli.ii.  a  Uividrnii  of  Onr  Dollor 

;  FIRST  SINCE  1931  i  on  and  after  5yednesday,  1st  Decern-  ;»rCo,r::,:n" 

_  her  ntl-vt.  to  .sluii  ctiolder.s  of  reeot  fl  ,,aya),ie  th-  Sr.l  day  of  rv,  IVI8,  to 

Directors  of  Dustiilers  rorporation- ‘  at  »he  close  of  business  on  Bie  Sntb  .sharehoidns  of  ,rf.o.|  ii.t-  I7.i,  .j-*v  of 
Jk’agramr,  Limited  announce  the  de- 1  October.  If'3i<  I  be  1  ransfer  Boo  s  .  ' 

clarafion  of  5i>c  per  share  on  tbc;w-ill  not  be  closed.  •’  "  rit!(Ti"M  o-vrsov 

outstanding  common  stock  of  Ihci  By  Order  of  the  Board.  Sr.ouijr* 

corpori»tldn  tor  the  Quarter  ending!  A.  K  ARSrOTT,  Montreal.  Nfjvmibrt  loiti,  mu. 

October  31st,  1037.  simultaneously  |  Ge.noral  Manager  a—^— 


DIVIDEND  NOTICES,  ETC.  i  DIVIDEND  NOTICES,  ETC. 


CANADIAN  COTTONS 
LIMITED 

niVJDbND  NOTICK 

\oliir.  }n  |opr»:l»y  j^ivni  fhul  »i  Q'J«t 


FIRST  SINCE  1931 


outstanding  common  stock  of  thoi  Hy  Order  of  the  Hoard, 
corporation  tor  the  Quarter  ending!  A.  K  ARSrOT 

October  31st.  1037.  simultaneously  |  General 

announced  an  unusual  stop  In  cor-'  .  oc  .i..,-  in-«. 

poratlon  fln.anec.  The  dividend  of :  Tnrouto.  lath  October.  19oi 

.50c  per  .share  on  the  oiitslaudl.ng  ■  , _ ;  i.  ■  j  _ y 

1,712. ivl.5  common  shares  of  the  cor-!  ' 

poration  will  he  payable  on  Decern- !  |UPPP|A|  f|||  I  |M| T (Il : 
bor  21st,  to  holders  of  record  Dc- 1  HhI  tlllnU  UIL  LIITII  I  kU  , 


I  tif  Oiir  DoUnr 
Kcru  H*'clor?fl  on 
I  thi«  l.'ompany. 


By  order  of  the  Mof^rri 

MUC.H  M  ^VArSO.\. 
Montreal,  November  lOlli,  1^17. 


may  have  comber  Ofh.  Tltc  unusual  procedure 


tho  previous  \\  i  dtu  .-ihiy,  '..u:  cU'.M  d  |  Iinco  striicti: 
off  ^'s  at  59 ‘‘.s  :  oil  t'r.Mirday  tl  iiioud;  A  di  v  f  h'pniciu 


up  "s  to  bohi :  Moiui.-.y  lo.-: 
and  clo.'^cd  at  57;  Tin  sdcy  :  i  lc;  .  .1 
up  H  at  57’ i  afor  li.n  r.ig  !■- 1  o  loivi, 
to  51''s;  Wtdn*' u  a  pur¬ 
sued  ail  trrati'-  ,r<:!id  .  '.l....■d 

down  -'.i  at  56' j  ;>l:'r  li.v'ii".  ‘n  n 
up  at  D.S^s. 

The  fin.ancial  romarju:!.'.  .mdgiiv; 
by  the  acGon  of  n-o  ‘ov:; :  k.  t, 
is  sceptical  rc.gard.rig  i  ih,  r  :li. 
eerily  cf  the  .olaiiu  .  ir.iti.m  pro¬ 
posed  efforts  10  kIuvo  111,  'm  .au'.-b 
situa'Jon  through  lerishu a c  .u-ioii 
or  its  .ihility  to  go  .-o.  I’r.  ...lii  iit 
RooscivjI's  proui 'iiiif.  luca:  '.m  lus 
t.ax  firoiiosal.--  w;i^  uni  p.n  fiimlm  h  : 
well  rtecivid  .mil  doulu-  \m  ;c 
e-\pre."-.M.'d  whether  l  ou-oobs  toghj 
do  vci>  Tir.ii  U  for  In;., mess  .liiiiug 
the  ri.ort  special  se.i.sioij  that  is 
idaaned 

1  ho  eontinimd  decline  in  steel  op- 
craii-.'ii,-  roiiiaiu.'!  as  a  factor  in  .any 
pro-ipoeis  lor  bitter  niarkels  in  Wal'l 


A  di'V elopnierii  of  some  import-  ti.il  eash  jjaymeiifs  on  aceouiit  of  tir- 
.  ncc  was  the  sicning  bv  a  croiii)  of  riair.-*.  Ig'rning.s  for  the  .-'urrent  year 
'  iinadian  oper.atoi.s  during  tho  past  V'liieh  ends  .M.iich  .31,  liGt*.  are  -staf.- 
v.iilv  of  an  .•igrctmiHiU  '.vltb  import-  *d  lo  bo  ruiiiiing  .around  tt>o  same 
.'lit  \:i-.t-,i!iaii  and  New  '/calan  1  1  i.--  in  the  19.36-37  fiscal  period 


.aki  n  tdaoo.  The  company  has  paid  elected  a  member  of  the  Montreal  corporate  finance,  covered  the  | 
t.s  mil  prefern  d  div.dend  since  I'ioa  aeeeptanco  by  the  directors  of  an 

mil  in  addition  has  made  sut'slau-  '"  Jl*'  t'jc  firm  of  Oswald  &  I  behalf  of  the  Bronf-! 


Toronto,  15th  October,  1937  :  International  Petroleum 

; _ 1  'V  ' - ; - -  -itn  j  Company^Limited 

!  IMPrPIAI  nil  I  IMITPn  '  to  Shnreholilers  and  the 

;  Imr  CnIAL  UIL  LIIVII I  CU  ;  Holders  of  Slmre  IVarrants 

I  NOTICr  licreby  )<iveii  that  a  semi* 

1  ,  *.„  ■  ***^*  *  I  ®DnuJiI  divicJrnrJ  of  75c  prr  shar^  and  ii 


P  '.blir’.-.iti'g  iiileresls  whereby,  for  wlicn  the  companv  had  net  profit  of 
the  next  7  yeais  .an  increased  ton-  ’^'eu.h’T  which  was  equal  to  $1.16 
nage  (if  new.- print  will  be  .supplied  1'^''  share  on  the  common  stock  after 
-  a:  price.s  based  on  the  New  York  p.'Dnicnt  of  one  ycir's  divldejid  on 


7  yeais  .an  increased  ton-  ’^'eu.h’T  which  was  equal  to  $1.16 


water  since  .March  />f  this  year. 

MARKEyCAINFOR 
CANADA  FOUNDRIES 


I  man!  family,  which  holds  over  I 


HOLDERS  OF  SHARK  WARRANTS 

NOTICF.  i$i  hereby  semi 


rleclared,  and  that  the  »uinr  will  b«  pay* 
able  oil  or  aflrr  the  Ist  day  ol  Decrrnbct. 


r»f  fbo  rtiitcf QnHInt?  mnimnn  «;fork  I>f  dividend  of  twonty-tivr  centn  (2jc)  ,  I037,  in  reaped  to  the  share**  .sp<*t  ified  in 

of  the  Oiit.standtng  commo.n  siock  . p.p, w.,rr.<i.iH  of  iKe  Com 

fhc  cnnipritiy,  (O  turn  tilP  casll  [thirty  seven  iind  onr-hiill  r»»nl.s  (37  .cc)  ^  panv  of  (hr  19^*1  issue  upon  prrscnintion 
the  dividends  they  would  receive, .  per  .-Imir,  Imtli  in  r:i,n,„|i„n  rurr-m-y,  ,  ,„„J  .lelivcrv  nl  coup'int*  No.  48  at:-- 
n.i.rnvim  itelv  RISO  (100  back  lo  thc  ‘^.'T'afrl  nnd  tlmt  Urn  Mime  t,,,,  poYAt  DANK.  OF  CANAOA. 

ajiproMnidtely  will  hr  p.iy.iblr  .m  or  eltpr  llir  Isl  diiv  |  Cluirrli  Slr.cla  tir.nnih, 

comp.any  logctlicr  with  additional  ;  ot  ni-cpnibpr.  I"}7  m  rp^pivt  lo  Ihr  Kh.-tni..  |  lonmlr..  c.-nmi'a. 

C.Tsb  .sum  for  fho  purchase  of  $500.-|.pprifipJ m  nny  h<Mr<-r  Share  W.irrant.  j  ff,*  paymrni  lo  Sharehold'rs  fit  rr.cord 


m-ofprrnd  RtocU  5^'  ,  <d  "w  Conip.iny  ot  (hr  I'lll't  issui-  upon  ,,  bu„,npa,,  „„  the  19th  day 

eumulntne  prererren  ,  pr.^cnlation  .nul  .Irlivcry  of  l nuiicm.s  No.  I  Novsmlwr.  I9J7,  .incl  whose  sh,i-e»  «r. 


P'irc  —  bv  ihcsc  mills,  I’articipiii- 
'ii.g  hi  'be  iiiirccmcnt  were  Coui  iii- 


I'.ie  preferred.  I  Sales  To  End  Of  September 

The  eurroiit  story  regarding  the  i  Reported  Up  55 'Tt - Dividend 


Inrern.ation :il.  prope.^al  t  <  w  ipe  out  Gi 


I'ei-e'  isl.  I.'iwrcncc.  Powcil  Rivc:-. 
.111.1  rac’fie  Mdh 

,  -v  ;i; 

'liicIviniiivTi  ^teel  Corii. 

Iiiri'i  ior,-  cif  M.'iuNiniion  StO'  !  i.'.-ii- 
P'lr.it io'i  I.imitiil  'his  werk  d.elaird 
■  I  ili'idrn'’  of  I'"!  per  cent  ot  'he 
7  per  yeni.  c’.tmull.tive.  redoemable 
proierre  l  >t()i:'k.  I'bc  dividi-nd.  winch 
"on  sue. "in’  I'f  rerear.-.  whicli 
amounfi  i!  to  on  .Tiily  ".l  of 

this  yc.  r,  i.-  pa;.;ilib'  lieeemhcr  M 
to  sli  a  roll  id  dor.-,  of  i  ecord  November 


arronrs  is  to  the  effect  tb.it  the  tom-  _ 

Ihic’fic  Mdh  p.-.i-y  would  declare  a  dividend  of  $3 1  ^  ( waT  anncunced''on  "behalf  of  the '  VrprV.s«nle7'b7Vr'J.siercTr'ceri>irc,at^.«"^^^  iircrmi,„  i9)7,  mclusiyc  and  n. 

,-V  a.  iin  l  ,.lso  -.Ifi-r  prefermi  .sharehoid- j  According  to  reports  sn.es  and  ,  directors  other  limn  the; 'hr  '929  i«.,uc  ''■'V  ^ 

'J«clvinii(T:i  ^f**oI  Corii.  *  -hare  on  tho  preforrud  stock  j  oari*xiiss  of  i  anuria  I-ounrirlcs  ;ind  ;  ;^iepsrs.  Hronfnian,  that  tho  offer  l->e7oTe  tirp%u'jjy  ot'  XovemU-r.  {  Th^  Income  Tux  Act  of  ih«  Dommioi 

r.r*  M  if*vtni,Nn  i  .  ’  subrcrlhc  fo  thr»'0  j  Forgings  Limitrd  liavo  shown  a !  acrenf  profornnl  shares  for  their;  i937. 

ioo  Liinitoll  'hiT’^mkdXliii-d  Str^fol  improvement  during  thej^^sh  divldmids,  wt^  made  by  Hm  j  ,jiw^ir(.,^er  Gored 

id.  nd  of  1.'  po,  MIC  ^Vi,u  tho  common  stock  cur- :  ’’dn'cnt  year.  L  p  to  the  end  of  of  i  ‘  wliruc  '  wm  b"c  Tdcra'd 


In  Abeyance 


L  e.Tsh  .sum  for  fho  purchase  of  $500.- ;  i*p>Tifir(j  m  any  iv.i 
i  000  cumulntlve  preferred  stock  5';5 

j  cerie.s  with  warrant.s  attached,  .at  .T;  to  any  llrDuch  oT 
‘*1  price  of  $100.00  (I’nltcd  St.ate.s  cur-l  the  royal  bank  of  Canada. 
I  renev)  •  plus  accrued  dividends  per  j  c.injdn 

share.  !  .'','1' 


any  Pf*arer  Share  W.irrant^  I 


I  repifHcnlctJ  bv  ref?ij»t«recl  Certificates  of 
!  the  192'^  issue,  will  be  made  by  cliei^ue. 
mailed  from  the  offices  of  llte  Company 


In  making  public  the  statement  iti“[  »I’ovembrr,''i*9G.  and  v/!i 


The  payment  to  Sliarcliol  iei .  of  record  o*'  *l^«^lI»  da>'  of  NovembMr  1917 


the  I  7 1 1»  d.i V 
s»r  shaies  arc 


The  transfer  book.**  will  he  closed  from 
the  20th  (Jay  of  November  to  the  Ist.  day 


•hare  on  tbo  preferred  stock  '■  earuiug.s  of  I’anaria  Foundries  .and : 
the  ru'ht  *o  sub.cribe  to  tlirce,  Forgings  Limited  have  show'n  a! 


dunnj’  th.it  period. 

The  Income  Tax  Act  of  the  Dominion 
of  Canada  provides  that  a  l.'if  of  5'r 


rcntly  Huotyd  ut  3S  tho  stock  j  icuihor,  tt  is  Miid,  tho  company  s  burinoss  of  thi.^  company,  both  |  ciunn  ?  tFnt.  period 


r»  r  41  ♦  4Un  rxffflf  *,-»■  mailed  from  Ihc  effives  of  the  Company  period. 

Messrs.  Bronfman,  that  ino  Olter  101^.^^.^  l->c/ore  the  foth  Jay  ot  November,  The  Income  Tax  Act  of  the  Dominion 
accept  preferred  shares  for  their i  iol?.  Pf"''des  <liui  .1  t.-.t  of  i', 

rash  dilWndl  was  made  by  the!  The  trandrr  book,,  wdl  b«  clo«d  frim,  "ball  be  imiiOHcd  nnd  deiti.^rd  at  th- 

casn  nnioenu.-i.  w.ib  ui.m  .  ■'1,1,,  iSth  day  of  November  fo  (he  30tb  .lource  on  all  divid.ndc  pavabli-  bv  Can. 

nrcvnfinan  famuy,  becailSO  or  BlCir  ;  November.  1937.  inclusive,  and  uo  adian  dvblnrs  to  non  rcsidmits  of  Canada 

implicit  eonfidenre  in  the  future  of  Nban-  w’.inants  will  be  "split"  The  tax  will  be  dednrted  from  all  divt 

■  !  diirin-r  that  ocriod  dend  cheques  mailed  lo  non-resident 


iTiiht.s  wiuild  be  iio.irlv  iTiun.ileut  in 
ihe  iirefeired  dividend  ai  rears,  d-lic 


a.ucs  were  luli\  bi>'c  ahead  of  the  ,  United  Staten  and  Canada,  ar.4  '  C'anad'a'n  tax  of  ~fs  ini-  I  dednrl  the  t.ax  when  payma  coupons 

like  period  of  1936.  and  the  net  '  because  thev  believed  if  was  sound  posed  on  all  persons  who  are  non  resi  u*  or  (cr  MCCounI  of  non  resident  'hare 

III  deduciious  e..xcppt!  policy  to  reward  the  public  stock-  dents  of  Cn.-d..  ,n  respect  of  ■•"J'-'- 

,  ,  *  11  J  ,  .  *  -  .1  *1,^  dends  received  from  Cunndiun  deblors,  quirod  oy  the  pavnnj»  B.inKer^  tn  rej.peci 

UOWOll  il  ytlJI  hnlriprs  f>f  tho  (‘onipanv  at  tho  v't  ni-  .  3U:h  tux  mtMt.  be  withheld  at  tho  j  of  all  dividouH  coupons  pro^ontef^  for 

inilg  Ociober.  it  is  j  time  withdrawing  only  a  minimum  ;  'yi.s  above  lox  will  be  deducled  1  I'.iyment  by  residenis  of  r.i, lords, 

any':'  .shipment.s  were  |  .Tniount  of  tflO  cash  resources  from  from  . si!  dividend  chtqueii  niailod  to  non  |  .Sfuirehold.rrs  •rsid'-iit  in  the  '-'"’'fh 

,  .  J  .  ,•  8  *  '  *ih  4 •’rlitxldur-g  iiiifl  the  Cotnr)*inv  s  ,  states  r.rc  noviL'fin  ilvil  a  crciiit  tf'ir  tne 

Ihc  currtTU  year,  ami,  the  rapidlv  expanding  business.  n'lT’o,  '  u.x  wuhiuH  m  M,.i,ce  i' 


the  Income  War  Tax  of  the  the  ror,ip.-,nv*is  Bankers 


iory  goes  on  lo  .'tiite  that  Gic  com- 1  ather  all  diduciious  i'..\cppt !  policy  to  reward  tlie  public  stock-  dents  of  C  m.id.i  m  respect  of 


v’trcct  Ingijf  production  through- 1  *'■>  sliaro'ndiifr.s  ■>:  iccord  Novenibcr 
'lut  till’  iiulu.  iry  iu  the  1,‘ S.  la.^t  I  •'ibil  is  iho  firs'  p;iyincnt  made 
week  w,i>  c.'iiiii.itod  at  on'y  11  jic r  j -'■'’’cc  c!ecl.naM,>n  of  May  1.  1933. 

ci  iir.  ot  capacity,  a  droii  of  7  I'Oiiiis  ''bs  d.ferred,  f.dlowing  a  reduction 
iroiii  Die  previous  week  and  of  more  bl’  H’c  rate  To  3',g,  per  cent,  of  i-'eb- 


pany  would  Immediately  place  the  aiiowed  a  still  widei 

common  stoi'k  on  a  ..u  ccni  .iiimia  :  expansion.  During  Ociober.  it  n 
dividend  bas  s.  It  is  .also  siiggostcd  (j,^,  cv.mipam 's  .shipmen(.s  wcr( 

that  tills  plan  would  he  satistactory  ip,.  heaviest  m  Die  curreiu  year,  ami 


than.  5'i  per  cmt.  trom  the  raic  lire-,  cuary  1,  193 
I  ailing  .lust  jiriur  to  I.arior  Day  ladi-.  --M  the  r 
day.  .A.s  Ihc  I'cciine  l  oaiiiiue.s,  seii- '  Sw  eeney.  \  i 
iiment  heconics  more  iiessimistie .  c'uairin.su.  si 
.iml  rcpori.s  tins  week  indieated  that  ’i*  enjoying  ; 
.-till  low(r  litois  01  iiioduction  arc  '■'Uliook.  H. 
looked  for  in  irade  circle.s  with  none,  n.-er,  estinit 
lioiii  I  noiigh  to  liarard  a  forecast  as  tlie  company 
fir  when  Die  decline  will  .stop  or  p.ow  ef  capacity, 
far  :t  wii]  go.  Hope.s  are  cxprc-s.sed  '  ; 

m  .some  quarten-,  liowever,  that  the  Fnit 

citciiun  in  stee!  operations.  Dv  it.s  ■  -r,..  ao-’dr 

y.ry  violence,  will  s-mn  eorrec,  it- !  , 

Bra7;Ii.Tn  Traction,  stock  was  a  '  ’ 

feature  of  the  week  on  the  f  an.a- 
dian  markets  on  Die  news  of  the  ;  ‘  i„Vr 

\ar,g.is,  coup  and  the  decision  of  tiie  .liviri^rd  is  r 

ir,;;'*"':'' i'frSj'oW 


uary  1.  1933. 

.-\t  tiic  annual  meeting.  ,1. 


to  got  eninieni.il  authoi  ilie.-'. 

•  iliiiiv  Past  Humors 


expansion.  Iiuriiig  Ociober.  it  is  j  time  withdrawing  only  a  minimum!, 

S.lid,  Die  cv.mipain  .shipment.S  were  .qniount  of  Dio  cash  resources  from  from  . si!  dividend  cheque.^  mailed  to  non  |  .SDirehold.rrs  resid.-iif  in  the  I.fnitriJ 

..  .  ,  .  .  ...  1  .  _  '  ob.,-rboIders  1111(1  file  Coinpsii-.' s  .  .Sfafes  are  ndvon.H  Ibsl  rredit  f,rr  the 

the  he.lV  icst  oI  the  cui  rent  y  ear,  «iml,  tlie  rapidlv  expanding  JUiOllOSS,  Bank-rs  will  deduct  the  Inx  when  paying  I  C.in.idian  inx  withheld  III  SI, nice  i' 

ilou  ot  the  ircnil  1  With  the  increased  ex'pauding  Uivia-nd  to  or  for  the  neemmt  of  allowable  a,,?sinsl  Ihr  ts.x  shown  on  fheir 

ind  December,  it  '  business  .and  earnings  of  Die  com- l  non-re.'idcnl  sharehohJer.s  on  pr-'r^THlion  5t.,te»  tederal  incoin,.,  t  .X  '"furn 

IT’G'.-.  net  profit'  n-,,v  the  boerd  iielieved  that  Die  !  of  C(,upons.  Ov/.ier'h.p  cerOfirslcx  will  be  f  '  'o  cl.sim  'Uch  cred..  Ih- 

,nA  moAL/voo^^:;  LlArT'n  o  A  w  n'-uuired  by  ,be_  paving*  Bankers  in  re,-  L-  "m 


Plausible  and  possible  as  the  story  i  (yjji  somewh-yre  between  i  patience  of  tho  stockholders  wh. 


a.ssuming  contimiatiou  ot  the  ircnil  1  With  the  Increased  ex'pauding 
diiring  Novt  riihci  .ind  December,  it '  huslness  .and  earnings  of  tlie  coiu- 
is  estluiatcti  that  1937'.-,  net  profit  j  pany.  the  board  believed  Dial  the 


L'nited  Strttcii  lax 


vvhiL-h  would  result 


Directors  met 


MoULlOal  last  -  Cariclria  will  benefit  by  this  ac-  receipt  or  certificate  ot  the  ‘Canadian  j  local  UnUed  Slate** 


♦  xrcrcal  loans.  7,ondon  su-'^in  niied  ' 
fradin?  oa  all  Brn/xilian  securities  on  i 
I’hur.'day.  November  11th  and.  o;)  ! 
Friday,  following  the  Rcmenilirance  a ■ 'j,i 
Day  holiday,  Brazilian  Traeiion.f' 
opened  up  in  Montreal  and  'I'oron'o  ■ -  . 

down  ahoiit  5  point.s  from  Woducs-  r^oii 
liay’s  close.  On  S.i'urday.  wiDi  a  ,  ,,vrn 
heavy  turnover,  the  .stock  i-lai  off  'o;  '  m' 
a  low  of  IO",.  ahnul  6’a  points  he-  ■  nnen 
low  the  close  on  AVednesday,  hut  rc- ;  r 


I'nited  AiniispRieut',  l  l,i.,wcr.  Witk 

The  dividend  declaraitoa  of  i.'i  f,  i red  (i,\  idci 
cents  a  share  on  the  “A"  and  "B  " '  qu  siioti  hui 
and  voting  trust  certificates  of  Fnit- .  9',3.2i.iii  of  7''. 
ed  -Amuscmcnf  Corporation  (or  the  bi  i  cdecmi  ,1 
half-year  ended  October  31st  indie-  wi;,)i  an  issu, 
•tte.s  an  increase  of  15  cent.s.  I'in.  lat,-  would 
dividend  is  payable  November  30  to  -stahic  cariiin 
shareholders  of  record  November  pen.',  would 


l  OmniOll  stock  having  sole  voting  week  and  it  is  believed  that  the  i  ♦  ion  T’’C  5500.000  par  value  CliniU- !  Commissioner  of  income  Tax  tor  such  |  secured  from  th.-  Com,,niiy  s  office  of  tl" 
l.nwer  With  the  settlement  of  pro-  ....nttr,..  nf  .m  onrK-  r.xiimnrion  of'  _ r,r,t  corloo '  puynmn  t.  In  order  for  the  tiixpayer  to  Royal  B  ink  of  t  an.yl.i,  Toruiilo. 


ami  refunded  I  (](^,fii,ife  actloti  in  this  regard  until; 


,  lerreil  sn  CK  niuiiui  i/.eu  _  .'«n  ownership  certificate  on  Canadian 

'  surd  in  tho  treasury  at  ',”8  '"’’e  ■  y;„_  (,0|  Only  in  tins  way  can  the 


jToof  from  the  Canadian  By  order  cf  the  boar<i. 
il  i*;  ncceasarv  for  the  J.  R.  ('L.XRkr.. 

^stockholder  lo  submit.  »t  Sccrclar*, 

:  hiji  dividend  coupon,  56  Church  Street,  Toronto  2,  Cinada 
tificate  on  Canadian  12  November,  193  7 


all  issue  oil  which  tho  dividend  .  pjore  approximate  result.s  for  the  full  •  jp  addition  to  Dio  $l',n00,0(1Cl  I  Canadim  Cotnnn.ssioner  identify  the 
would  he  much  lower.  'I'hc  !  fiscal  vc;ir  arc  available.  If  busl- ■  ‘  I.-O  nrof»,rrr.d  stock  5'’v-  ser- '  withheld  Canadian  tax  with  the  .specific 


On  May  31,  a  dividend  of  30  cents! 
per  share  was  paid.  Last  year,  a  j 
dividend  of  30  cents  was  paid  on 


rati'  'vnuld  he  much  lower.  'I'hc  |  fiscal  yc;ir  arc  available.  If  ^usl- ■  preferred  stock  o^v-  ser- '  withheld  Canadian  tax  with  the  .specific 

stahic  earnings  pjsition  of  the  com- I  ness  pro.speci.s  contimic  favorable,  ppought  out  Iasi  year.  The  Bronf- 

pan.',  would  make  such  a  proferred  ^  Hie  $1.50  dividend  will  probably  be.  interests  of  C.an.uda  are  sub- ■  No.  6oi'are  not  available  at  local 

stock  .lU  exci  lleni  inve.siment  in  the  .  resumed  with  a  quartcr’.s  declaration  :  ^pj-ibing  to  Iho  preferred  stock  at'  United  State.,  banks,  they  can  be  secured 
opinion  ot  vaiious  brokers  and  in- j  carD'  in  DfC.ember.  ilv,f  I*’’'  ’he  same  from  the  Com- 


vestment  dealers.  | 

One  dlficulty  in  the  way  of  a  pkin 


•Tune  15  and  40  cents  on  December  j  of  settling  the  arrears  of  preferred 
15.  the  latter  being  made  up  of  ajditidends  i.s  the  fact  'hat  the  pre- 
regular  3'1  cent  payment  plus  an  ferrc>l  stock  i.s  held  tu  large  blocks 


extr.a  dividend  of  10  cents. 


!  and  holders  uiiglii  be  subject  to  ex- 


Total  paid  this  year  will  conse- i  cessivc  iucomo  lax  if  all  arrears  were 
Quently  be  7.5  cents  per  share  as !  paid  at  once.  .AnoDier  difficulty  is 


DOM.  FOUNDRIES 
EARNINGS  HIGHER 


«t0Ck  ot  •  United  Slcil».9  banks,  they  can  be  secured 
by  requesting;  the  som<^  from  the  Com- 
pany'.s  office  or  at  ariv  branch  of  Th« 
Hoval  Bank  of  Canada,  in  Canada. 

VWT  Bv  Ordci'  of  the  Board, 

niledha.-  >  holbrook. 

,  ,  _  Secretary. 


covered  to 'u'  ttwi  nr,  ilii.  year,  j  that  minority  .shareholders  wtw  did  i  Net  In  8  Months  $3.60  Share 

tlons  fhat  (hn  Ti'n,  '  a  ■  •  indica-  Ji,^,  company  paid  .60  cents  In  1935,'  not  agree  to  such  a  plan  mi.ght  be  Aeainst  S2  49  In  Previous 

""T cents  m  1931  and  20  cents  in !  able  to  over-throw  the  plan  in  the  j  12  Qn  S„aV”c7pluir 


*  •  *  c  I  i-tfUL.H  in  uu  rums  in  .  aoio  to  uvui-iuiu»  me  m  me 

wnv  Tcffi, "^error-.t;  Dividend.s  worc  initiated  in  courts.  It  is  stated  that  directors 

rd  lUiiifioe  tin”,,  1929  with  a  payment  on  December  of  National  Grocers  '"o.  would  bo 

Cirthcr  ,•  n-r  \i  ountrv.  niovni  up'  cents  quarterly,  and  .sim-  against  approving  any  plan  unle.ns 

rbiv  w  if;  ilar  p.ayinents  were  made  quarterly  it  had  the  entirt*  approval  of  all  pre- 

1,1^.?  ^  1  xntil  -Bnie  1.5,  19.32  On  .<5eptomber  :  ferred  shareholder.^.  Fending  the 

(ia>  Till."  %vcf‘K  Ol  I•.•^  jr  \vf\<  f)nlv 


ROV.VT.ITF:  on.  rOMlVWT  Bv  order  ot  the 

1  Royalitc  Oil  Fompany  I.imited  ha.-' j  ’  ■ 

!  advised  the  Toronto  Stock  Kxchange  5^  Church  .Street. 

that  55  treasury  shares  have  been  j 'Toronto,  fmiario. 
'issued  to  the  Calgary  and  Fdmon- 1 
i  ton  Corporation  Limited,  bringing  j  - 

i  Royalite’s  Issued  capital  to  703.137 
I  no  par  value  shares  out  of  an  autb- 
:  orized  1,000.000  shares.  CADn  MnT(] 


In  This  Issue 


rXx  1  .  '  '  only  Jo  and  December  15.  1932,  the  pay-  (Icv-  lopnient  of  r.ueh  a  plau  Die  j.ii 

**  ”■  f-ifl-'t'  oil  M  Odne;- day  nienr«;  wen-  Ji'i  npTit«  a  vharo  '  Iw.,-  ivoiild  bo  oontiniie  naviii, 


,  ,  ,  ‘  "cunf.u.it  nients  were  4i.i  cents  a  share, 

last  week.  i 

_  _  '  -‘A  -'A  4A 

d  Q  .  ‘•Biiriinietei's  of  lliisiness  ■■ 

*a!t^**  Frices  Firrner  In  That  tb.e  simk  market  ha.s  com 

Much  More  Active  Trading  Plfted  w  hat  may  be  regarded  as  a 

Ti.ir-v  (V  ..  ,  '  defiiiire  idia.-ie  .and  is  giving  .some 

lliiri.v-lwo  silver  eonlraet^  Wf  re  •,  f  .  ,  ,  . 

air  in  on  the  silver  seeri.,n  of  *he  hfabilizatioa  m  the  con-, 

nadia.i  eoinmodiiy  ex-cbai.ce  f.,-  ,  ’V 

>  week  emiod  Novcrnb.r  ID!,  'I'*'  B'd'treal  Nti.ck 

ere  were  16  Deremh.'i  frures  a„d  "»  brnidi.,re_  enntled  . 

.Dmilar  nnmb.r  of  Mar,  Fri.-e.-  M'-um-s,  whieb 

"r.  .,,1  ..i..r,4  ■  0..  1-1  ,  .  -hows  Die  reiatiori  of  eeriain  ba.iii' 

'",1,^  ir  '  n  y-  .  ’  ‘  ''‘'I’H'"''-  'aru  onDook  for 

needing  wees  no  eoiMi'a-ls  w.'re  markei..;  , 

tion  ANt<  LOW  TRMUN'fi  f’KK  F.S  ,  !  ?  ,!*  *!.  j','  '."I’l!  '^*''."^'1'  'V  ^  * 

Novc.br.  I7ih.  1917  ."iiti'd  i-lmwirig  Di"  ti-Tid  of  indu: 

Cl,..,,,.,  Pri. 'rial  ;uDvit\  in  the  r  S.  and  ('.in  ■ 
'''•O'  Hi  il  1:..'  ada.  ( \))ort.-  of  ('anadiari  imrchaii- 

ti  t  !  '  f' '  ''bne.  ba.iik  i-r'  di*.  anti.iinobile  pm 

.  ,  .i,  itrii.  11  il,  1:  1,1  ll'n■'Dl'n.  I'oiTi  niodiD  ])rii:e;.  and  m  w  ■ 

,.  41  Ol  ,(  i.i  4-,  I'or),  irate  finam-ini.'.  and  :  to<'k  nnir- 

'  !’  ',7  [■[  ![’  ''  '  <■  iiriee n  lanada,  .\i  •.'  lurk  ami' 


Tliiriy-lwo  silver  eonlraet^  wn-t' 
dealt  in  on  the  silver  seerion  of  »hr, 
♦^'anadian  eoinmodiiy  ex'diaiice 
tho  Week  ('ij'ii'd  Novcriibi  r  17Di. 
'I'hrre  were  16  Tierembei  f'Fures  .and 
a  .Eimilar  nnrnbi  r  of  Mai,  Frii-e.' 
"■ere  suhslanDally  bichii.  In  th<, 
ri7ee,?(l  itig  wee’;  no  er>n.ti'a''!s  Ware 
dealt  n. 

mOH  ANti  LOW  TRMUN'fi  f’KK  F.S 
t„  Novrmbri  I71h.  1917 


liey  would  be  lo  continue  payin'-: 
off  arrear.-*  'ar.idmilly  out  of  snrnln.-i  ’  '  ' 

earnings  during  wliieh  time  the  bal- j 
ance  (,('  voting  jiowcr  would  I'einaill  1  1 9.;6. 
undisturbed.  j  tioiia! 


;  Toronto  Bureau  Th«  Financial  Tlmaa  I 

ir,,.  I  5'oronto  -Douiinion  I-’oiuidries  &  ;  —————— 

the  1  Steel  Co.  Iiail  net  profit  of  $484,900  i ’'-s-suranee  Given  No  Tax  In 

_  HI  the  right  mouDis  endi  d  August  '  ITefcrencc  Menacedhy 

,^,j.31.  1937.  as  ("inipared  with  net  pro- 1  Ang!o-U  S.  Treaty’ . 


'311.330  in  the  full  ye.ar  of  Smaii  Giiiii  in  October  Output,  of 

lii'.spiie  i.s.siie  eU'  an  addi- i  Newsprint . . 

3.513  shares  of  common  .stock  Ontario  and  N.B.  Loans  Floated 


- — „  - - -  for  cash  in  the  current  yetr,  the  i 

Wright-Hargreaves  Rep^t  i  docf  ^^^he  ?  mon^h  i 

10  Cent  Soecial  Dividend ,  period  ms  compared  with  .$2,49  per: 

. . .  ]  .ihai  e  in  the  12  months  of  1936.  C. ! 

if'etors  of  Wricht  Il.argre.'ives : Slicrinan.  iirosiilenl  of  the  eoni- i 


Miiie.s  Ltd.  bote  dcelared  a  sjiccial  !  li'di.',  staie.s  that  '‘September  .show 
iiitf  rim  rii\ji)cit(i  Ilf  In  rents  a  sharel*^''^  about  the  same  rale  of  etirning 
on  tin;  emni-.itiy's  Mnek  payable  .fan-  h*"'l  r'fc.senl  rcdticed  bookings' 


on.  Strofi.ger  .Market .  » 

Ontario  Seeks  Every  Cent  of  Suc¬ 
cession  Tax .  3 

Wheat  .Froblem  l.s  Live  One  of 

Foreign  Trade .  4 

Douglas'  .\gent  Ucceives  a  .Jolt 

in  .Jail  Sentence .  4 

We.st  .'Vroused  by  Criticisms  of  ' 
British  Writer .  4  ; 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  NO.  +n 

.  ,b,i.,,„dai,i,«,.,.i,.,d„b„.i  jjjoiijnger  Consoiidateil 

I  f.25)  per  share,  payable  un  xll  of  the  j  GOlu  mlllBS  LlrnitGu 
1  oiiistaiiding  shares  of  the  eoinpaiiv  on  lllVUlFNB  \l  MBEIt  299 

Dccrniber  18ih,  1937,  to  shareholders  j  |.;xi'|{A  lUVIl'E.ND  .M  Mill  K  10 
!  of  record  at  the  close  of  business  No-  |  regular  dividend  of  IM.  ami  an 
j  vernber  27th,  1937,  [extra  disideml  of  I'r.  tnikin.g  2'/r  in 

!  I-;  (,R[.f(;  all,  have  bee.>i  declared  liy  the  lit- 

I  -r.irM.v  (rector.s  on  Die  Catnial  Sbu-k  <jf  the 

‘  n  indsor,  dni  ,  j  (Tutipany.  payable  ini  I  he  2nd  day  nf 

;  November  IStli,  I'.'i"  1  December.  1937,  In  .'diareliold''r.s  of 

j  record  ai  flic  clnsi*  of  buaiiu.ss  on 
1  the  l.Sth  day  of  .Not  eniluT,  I'tGT, 
j  DA 'I  Ely  the  IlDi  day  of  .November. 

iMaclinnon  Steel  Cerporatloii _ -Treasurer. 

:  ,„v.^»^o.,n  McKinley  Mines  SecuritiK 

,  A  dividcnj  ot  on.;  on, I  Ihtro  quxt'rrs  CODipSliy  11111116(1 

I  potcoiil  (1*4^  I  h,.,  brci,  Horl-irnd  on  f \o  rrrsonol  L.obilitj  ) 

♦  hr  7'"f,  Cumubitivr  Sinkini?  I- noil  Re-  j  DIVIDEND  NO.  7. 

dciivililn  Foderr^-d  Stovk  nl  M.->cKinnon  |  HEREBY  OlV  EV  th,!*  a 

Slot'l  f.rrpot.ilion  Limited  ra''*'’'"  Der.-ni-  :  dividend  cf  2>r  Cents  pm  st.jie  and  a 
ber  15th  1937.  to  hliarrholtlers  of  rccor*]  |  bfiniLi  of  2^y  Ccnt>  ))*^?  slmrr*  (a  total 


CONSOLIDATED  DIVERSIFIED 
STANDARD  SECURITIES 


Divld«n#  Mo.  1 1 

■^OTICK  is  hereby  t:iven  thit  ai  fiivt* 
dend  of  37*'2  c»»nts  per  sh.Rf**  on 
the  outstanding  fully  paid  non-cumu- 
I.ilive  ledccniable  Tirst  Prcfer«Micc 
shares  has  been  declfired,  pnvahle 
December  1  5.  193  7.  to  sharofjoldors 

of  record  December  1.  I‘>37.  Ti'fap.s* 

fer  books  will  be  closed  trnni  O:- 
cember  1  lo  December  15,  193  7,  ux 
elusive. 

Bv  Order  of  the  Bo.inl, 

A.  G.  TIKRNUY.  ^ec. 

P  S. — Dividends  .iccniinK  on  fully  paid 
sharcb  not  .as  yet  reidstored  in  the 
cornpany’s  s»ock  records  shall  be 
*et  f  side  and  p.iid  only  when  re 
r*itioti  .shall  have  been  com* 
piffled. 


ed  about  tho  same  rale  r.f  earnings;  " Arousen  ny  v,i 

and  oiir  pre.'ienl  reduced  bookings,'  British  Writer  ..  ..  ■■ 

with  a  b.ieklog  of  order.s.  indicate  j 

fotirDi  uiiarier  earnings  are  expcet-|  bur  .Market  ..  ..  ■  •  •• 


AVinfbor,  <>nt  , 
November  I5tli.  193 


uiii'v  l.'dh..  rc'f'onl  PooomlMM*  b.ifklo^r  ot  orut*r.^,  iiuncai.0  ‘  \te^L-£* 

I,'mV  v.  ar  similar  aciioti  was  taken,  f'""'’!'  <l"arier  earnings  are  expect-  o- ..‘k'  Vm'-'  ciliaust 

A  w.nek  or  so  ago  D,e  directors  dc- ;  ^"1  to  b-  at  the  .^ame  rate.  Enqnin'e.s  <4tn/e^^ 

dared  the  regular  (juarter  dividend  i  developing  and  in-  T’til'it  v  Al'in  Dlscu'^ses 

r.f  FI  cents  and  5  cents  extra  '  volume  of  busiuc.s.s.”  A  .  ! 


dieaie  a  fa'r  voliiinr  of  businc.s.s.” 
'I'hc  itii.i  rim  statement  of  earnings  | 


I  I'.n'.-ti  ;  o'l*  tl'.'i: 

I  '.poi",-.  Is  Die  h  '.'  ■ 
n.ii  hu.'.ne-.-.  .'.r.il 
I.'  w  I  '.lai.  f  o;;:  J 

■  ,1.  p,'r;;i  11’  r.o  to” 


fli'-;  t  n,j  of 

'w  t ■'  our  ino 


Edmonton  Building  Pays  -.wtoro  the  eompany  makers  applica-i 

Dividend  On  New  Slock  'i.m  to  l-.st  tho  stork  on  Ihe  Toronto; 

-  Stock  D.x'i  hance.  'rite  balance  sheet! 

r'liiiont,^,n -  Afrf.eiid  Building  I,td  a.s  at  .tugiist  31.  I'l"",  i-iiows  woi  k-; 
has  , lee’, a  red  an  interim  rl’.-.-idcnd  of  ma  eaj.ita!  of  $800,3.87  as  comtiared 
D  i'l  r  .share  on  the  new  eorurnon  ■  with  working  eapitai  of  S929.701  a' 


forwarded  to  .shareholders  ! I» vcstor.s."  a  Page  for 


O'!  .'rftotk.s 


I  il  ,11  dui'.il  ion  :  nd  i 
Ol  Ifi.'idng  wi'Ji  <• 
f  I  i  i ">•  ■  ill  tlm  r,'"'  ‘  ai 
ii),,i\  of  .,|.in!on  r, 
dial''  i  ll.- ipr  ■  .■  silt:,  ] 
I'l.n  (’i.sef'.int.'.i. 
'  ll;  in  ■  tor,  how  .  ; 

i.'jr.Di'i.iatiue  fr,;;ii 


N.  OpirioD'. 

;■•'  ,A;] v'.-of 7  ycrcices  thi.=,  •wcf-l 
: ‘be  all  i.-.-iport.-int  indicatio.'i 

li.f  \  hi.  tii  u-at.ion  .(,,,1  ' 


str.ik  to  b't  Jiaid  Di  cemhef  15  fo  fler 
.'■It.i reiioid"  r.s  of  reeiird  Dee.  i.  i  r-igl 

Holder"  of  the  original  jirefereriee  '  f  is 
;'u;''is  who  h.ive  not  .'■■(•nt  in  their 
e.',  1  u  ieat,-:  to  Die  Mo  iti'e.D  'I'rnst  to  i' 
I  onipativ  in  Ihlnioiitop  for  •  xenange  D.i 
for  n”'.v  eommon  'Diare.s  are  asked  ',13 
1,1  do  so  Ilf  foi  e  I  )(.,■.  1,  rr.  tb-.y  will  w'l'i 
be  ill  line  for  ti.e  dh.  idmid  Holders  sin 
of  tl.e  .lid  no  tt'it'  eoiuroori  .ire  aske.l  f)i  t 
to  -.epd  in  ihc-.ir  cer'ificaii, s  for  can-  n.''' 


fo  fleer  nil.i'  ,'  :n.  193('..  During  tlie  first 
I  eight  inoiiDis  rtf  1937  inve.Diiient  in  ■ 
pe'fixe.i  .ss-.-ts  wa.s  iiicreast'tl  li.v  $976.-; 
'ir  "''13  ;iu.|  nrovisioti  was  made  for  re- ; 
st  t  o-.'nicii:  ..f  ;Sinii/inri  of  riote.s.  fn  ■ 
ge  D.I  I  iiir'o!  Die  coiiip.'i n.'  is.siied  23.-: 
ed  ’,13  eo'iii  nei  shares  for  $3.52. 695  j 
ill  w'l'i,  h  hi'ing.s  Die  numlter  of  coninioti 
rs  sinres  oni sta nding  to  119. .513.  (,)ti  ! 

,ij  f)i  toi.i  1'  15  the  contp.iny  jiaid  a  com-, 
ri-  n.''”!  dividfnd  of  25  cents  pop  .share.; 
thi  f.r  :  eonirioii  dividend  t.)  be  paid  , 


UiuoF  Gi«s  Co.  AppoinLs  A 

New  .'Jecretfit  v-Trcu.xui  etr  • 


F'tnanda^  Times  Averaiye 


bv  thr> 

rjr.on  '■•f  r-jrnri.'i.  Utri  , 

*h'  aitooiiirrp.''nf  of  Thom, -a  W'c'r.  C'pi'r;.  .in.', 


I’f  f*»  ^9  *0  tlo.:V*» 


^'or  Convaiescents 
and  Invalid.s 

Medical  men  arc 

t.3  rorniiidcd  l.haL  it 

J  I’as  been  the  custom 

llBl  <*Tes  to  prescribe 

'J  daily  allowance  of 

CiONVlDO 

A  cicli  and  nour- 
ishing  wine,  a:?ed 


to  re,  :.ore  i>usin(..'r  ' 


secretary  freasur'-r  and  J}*”  Hi.->a 
■  of  that  (  ompaiiy,  !  nife.i  cF...,  1714 
inictit  Did.,  and  [siil'si'ii.j  'U*.  HipS 

Il  \  p,,"'*  xt'o'ir,' 11 '/ if.  i.-fw, 


’•'■.'il :1'.;  iIk'  cr,',i.u  !inj(  ri'al  ovenurr;^  •'  ucl  Invi'stnictit  Did.,  and  [siil'si'iia 
I  bus, III  .y  priividit  aiide  I  b-tsi.s  for  both.  A.  Rotss  MacKeuxir. 


;  Inquiring  Biiiiscribcrs  .  .  . 

!  A  Furlber  Gain  in  Retail  'rrade 

I  Frairie  AVest . . 

!  Barclays  Bank  Report,  Bust  Year 

in  Ifistory . • 

l/ondrm  Rogani.s  U.S.  Gold  Ex¬ 
port  Aid  to  Excliait,ge . 

:  f  anailian  Mining  Exposition  in 

N.Y.  Feb.  14  to  19 . 

'  Price  'I  rend  on  Mining  .Market 

;  Getieraliy  Easier . 

:  Weck'.s  Developments  in  the 

i  Western  Oils . 

i  Quehoc  .Ministers  Meeting  Mine 

.Men  in  Montreal . 

.More  Froratlou  Fo.ssihility  for 

Western  Oils . 

Trading  in  Over-lhe-Couuler 

I  Mining  f4lnrk.s . 

'  Statist ieni  Siimiitary  ol  Dii'  Se 

I  nirilv  M.arket.s . 

,  Investors'  Index 

YViitvbi  1  1rit  P  A  P 

P.  ‘Nf  •’rtnuH-i  *  '  I  .obl-iv* 

I  ?>.  '■»(  \l*j*A»r<C'aI  '*  ilarnii  « 

I**.*,' mh-Yrn'-'i'A  .  (  MafKir-moii 

H»rrlrt-v*3  bnak  9  ^lt1  Tran, 

b-n  1-.1  ...  4  •  M  I.  H  cV  P.  . 

lir.j/'b-m  ...  1  PrY'v/critY.'v 

•i  (  p.vs.-r  .  5  N”At.  r.r<H'frs.  . 


iMacliiinon  Steel  Cerporatloii 

I  Limited 

,  I  fdVIDF.ND  N'0TK:I 

I  A  fiiviflcnj  ot  on-:  ontl  thi””  qUAficrs 
I  f  p”TC”nl  ( I 't.  ”f  t  hiis  hrri,  HcrPirod  on 
:  ♦1,1”  7*‘l.-  Cuniuhitivr  Sinkinir  t-iiod  Rfl- 

;  flreiiial,!”  Fr,;f”rrr(l  St'.ick  of  MncKinnon  j 
I  SlocI  r'frrpor.'i tion  Limited  pai'.ihle  Dereni-  : 


foa:irii,(-d  i'iiojiii.,n  of  strongly  sit 
iuii.il  :no(  ks.  Standard  Stcti.stics  Mill 


trial,  tin.'  iDin.edi.aic  busiru  .ss  uri-  signed 


'  ■A,  former  rccreiary-trea.-iirer  ami 
Ctrnlit  t'llIfT  of  till;  .sysl'  ni,  lia.s  l  e- 


l. '  ’■taiiitic:-  ,v;.,rrajii  a.  p(,liey  of  cni- 
liniied  eonfiijenee. 

l.lrfi'diuiiru  Lcoi.omn;  .Service  ite- 
ii'.  vij  ti:a',  tlif;  nipidiiy  rd'  the  con- 
♦raction  in  iiu.;ir,e.,.x  indicates  tlna.t 

m. iKh  progi  I has  already  been 


aindber  coiiijiaiiy. 


itceoiiic  u.'.sociatcd  wiDi  ,4,,^ 


c  .Service  It';-  r're:"nt.  lnve:;tmcnt  posiDons. 
y  rit  the  con-  i'ltch  Inve.itor.s  Service  .seo  ihe 
tudicatcu  th.at  likelihood  of  Hubmissi.an  to  '.'otfcri'.-i.-i 
already  been  of  a  programnm  for  reviving  iridns- 


Oprn.  Dr  2  33  D '♦ 

av,  HikS  ....  3n  a 

I  >3  5  L.-iW  .  25  2 

0,-3»n.  J»n  2,  '36  2'>  I 

1*  36  I  ivh  .  4  I  4 

133',  1  '.V.'  .  23.1 

( Ap^n  N'l  4  *37  4’.^ 

.I"n  Ift;;!v  .  .  1’! 

Jon  f.oA-  4!'. 

f-h  11. ib  42  7 

r<b,  Ur.-4.‘  4i.« 

M'-rub.  .  43  ; 


\Vijt»bi  I  IrP  P  A  4 

P,  iNf  •’rtnuH-i  *  '  I  .obbiv* 

?>.  >■»(  '4  ilarnii 

I**.*.' mh-Yrn'-'i'A  .  (  MafKir-moii 

H»rrlrt-v*3  bnak  9  ^ltl  Tran, 

b-n  1-.1  ...  4  •  M  I.  H  cV  P. 

lir.j/'bip  ...  i  r«rY*v/f»rif‘.'> 

•i  (  P'.3A,-r  .  >  Nat.  r.r.H'frs. 

\\.  0.1  .  7-  V..r«iKl»  - 

(  1*1  1' .  14  pr,•^^#•r^  MoiaD  . 

(..M,  lM*bi  tn.'$  .  4  .  . 

.Sm-bors  7,  1  1  S.  C.  FV,w.:r  .  . 

DisMll  <  NYrr'  '•’■-'•I  '»1  C:.-atiada 

r>r,!n  I-rjonHiiOM  14  'I  o  *  ( '-irificb.m 

Ia  on.  l.-Kt.U.  .  1  Ib'.on  Ga.s.  .  . 

loonv  liJii'icr  2  l.-'int.  I  iiol 

Ir-ipi.i.tl  <'»il  4,7  L'ni!,'»fJ  AinoBf*.  . 

«r.*.  NieV"’  .  .  *4.  9  VV.-iIKcr  G.  ^  W. 

Int  1‘liliMcs  A 

Milling'  nii'I  Oil  <  oiiti'unirs 


on  November  iOlh,  1317.  *'•  Eivt;  Cents  per  ali.-irr)  on  tli«  issu'd 

...  onpitnl  .stork  *,1  Ihr  Compiinv  hss  bcrii 
•1  Ins  IS  n  puyrnrnl  on  „. count  of  nr-  ,,.,y.,l,Ir  nceemhor  1st.  1337.  to 

rrarn  of  preferred  cliviacruti.  NF»ar«*hoI(Jcrr«  of  rariord  fit  thr*  clo5C  of 

By  order  of  the.  Board  .sf  Directors.  business  November  laU,.  (33  7. 

J  C  SCOKl  R.  order  ol  tlie  Boaire3. 

.S(*rr«larv. 

rft.Rry-  1  rt.»a2»wvr*i  - 

Montreal,  f  .O.  Toronto.  Novrmbn  Hth.  193  7. 

Ibth  Noveriibrr.  193  7 

I.  ■  — NOTICE  or  dividend 

. .  'jGuniiar  Gold  Mines  Limited 

IRES  LIMITED  (No  Personal  Liabilitvl 

street  W,;st.  Toronto  DIVIDEND  NO.  1 

1  A  rljvidend  of  .r^r  ban  been  rleclar'fr) 
^IDEND  NOTICE  j  by  the  Dir<'»  tor.s,  on  lh<*  C.npital  Stock 

I  of  th«‘  Curnpanv,  payablf  on  the  I  5th  dav 
hcM*b\‘  ;-'iv»»n  Ih  i*.  o  divi*  j  r)eri*rnbf'r  to  .Shar*.»hobJGr.s  of  rccrod 

its  per  Bhare  Idi.s  been  do*  :  ili<  cln»e  of  bu>'*in'?Ns  on  ifie  I  si  day 

e  DiifCtor.s  of  X’fntuic.s  of  Drcemb^T,  1937 

}le  in  Can-Rdian  funds  on  5ht'ir#?I.old<‘i'.s  should  ‘'cr  thnl  stoi'l.  Cf*r 
938,  to  sliaieIn>ldorM  of  re-  iifiCr»l«-s  liny  hold  ore  te-phlered  in  th<*ir 
17th  I93  7.  naim*3  by  f >^T**inl>er  Ist.  in  order  to  n.* 

ceivn  ihift  dividend  Yitreci 

the  Board.  p  xp  ■vr;MS, 

.  M'linTINCHAM.  Sc'cril.iry- Tre.isurcr. 


VENTURES  LIMITED 

JTt  Kin^  S4r**rt  We«i,  Toronto 

DIVIDEND  NOTICE 


'  NOTICE  hcM'b\-  ;dv»»n  Ihi*.  o  dr.'i* 
fDufl  of  25  cents  per  share  has  been  do- 
t.  lared  by  the  Diieclor.s  of  V.-ntuie.s 
.  Limited,  p.'jvuble  in  (  .tn*'Rdian  funds  on 
Jfinu'iry  4th.  1938,  to  shanrIn>ldorM  of  re- 
[  rorrl  Deca'nibrr  I  7th,  1937. 

!  By  order  nf  th<*  Hojird. 

II.  \vlIr^nNG^IA^T. 


S“cretary  Trc.is:uicr.  .  D.‘\  TED  the  litli  clay  of  Nr 


.Novor.ibcr  I  7Lh.  1937. 


General  Brock  Hotel  Company 

LIMITED 

NIAGARA  FAf.L.'5.  CANADA 


I  ma',;i  i'.ivv;irdi  completing  re-adjust-  trial  activiiy. 


I'hey  fed.  however.  V"'li 


ijjtTiL-  and  ihat  thiK  provide.-,  a  fer- '  that  time  mu«t  Im*  .nllowcfl  boforr 
tile  toil  for  oucouraging  government ,  appraiaal  can  bo  m.'ido  of  iiiiy  im-  M* 
ricDon.  1  hey  feel  that  the  .‘vitnaDon  pr.'',vf'rri(;nt,  which  such  sfcjis  induce. , 
c ditintio.".  ojtijortuno  foi  balancing  'I'lm  ar.'-'unierii  boii.s  down.  "The- , 


for  30  y-ars  in  :  tock  portfolios  and  making  advan-  Trader"  in  Barroii'.v  state.s,  to  the  j,. 
wood  before  bot-  tageous  •  .xchangc.^.  f<3ci.i  of  depre-sing  hu.-irie.ss  and 

tlin^  by  the  original  Although  Foor’s  are  convinced  that,  finaiii  :ul  conditions  vs.  ;ii  tifi"iall.v- 
firm*  Warre  &  Co  laomentum  uf  bu.siuc.sa  rece,ssion  created  liopei'u!  sentiment.  In  tin  ?, 

f  n  r»  3  ■»  Pn-1ti"’  ^ineciiatc.iy  artesied.  light  of  th<;  facility  dispiayed  in  tin 

or  wporio,  rortu*  they  sec  definite  improvement  iu  Du,  pa-st  in  iDiiitin.g  from,  im  helicvcs. 
^ak  .  near  i.ijiuj  security  outlook.  'I'lie  j  realists  may  he  pardoned  for  belii'v- 

Convido  is  never  favourable  government  at.ii-iing  that  aetiors  speak  louder  th.-in  'o 

I.-I  ‘  L  IL  bu.siness  and  the  lever- j  v.o."d.s  and  tiint  the  siucci  iry  of  ih 

buid  in  bUlH.  iniparte.d  by  a  .strong  technical  ;  Adinini.oraiioti  swimt  to  ;li"  IFclu 

position  .uicDfies  uiaintcuanci;  of!  i.v  yiu  to  he  iir'.veil. 


.Abl,,;'  \  illi'  C, 

B. ,rh,  r 

1,1,;  Ml. CIO,, 
huff.  Aiikeritc 
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to  .VO  I'll  I'f  is  lu'rebi-  riven  that  a 
div  idend  of  in  cem .-  per  .sliat'c  liar, 
,i  been  declared  b.'  the  Directors  of 
II  Stidbuiv  Ba..in  .Mines  I.iruiied,  pnv- 
}',  able  1,3  Canadian  i'uii'l.s  oij  .laiiuary 
It  iini,  19;2V.  to  .diai'idiolder.s  of  record 
Dfcembo:-  I  lib,  Fc.lV. 

II  By  Ol  df  r  '>!  i  be  I',"a  f'J. 

|5  H.  W  IH'l  riMDIA.M 

III  .Seei'ilaf.v  Trca.- uref, 

1 1  ■  .Nov  emi,er  1 ,  ih  1957 


LIMITED 

WINDSOR.  ONTARIO 
N'otice  i.s  iicrehy  given  that  the 
Board  of  Uircetors  of  Die  above 
I  orpor.'itioiis  aiiiiounce  tho  Prince 
Edw.'ud  Motel  interest  is  payable  on 
.Noveiubor  15Di  at  nn.v  branch  of 
Dm  Bo.val  T!;iiik  of  Canada  in  Tor¬ 
onto  and  M  indsor,  fintario;  and  tlie 
Goucral  Brock  Motel  interest,  will 
he  payable  at  any  iiraoch  of  the 
Iloyai  Hank  tn  (  iiiiada  on  Uecein- 
iter  F.d. 

m:h\o.n  g.  cardy. 
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